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Cost of usable floor space is of vital impor- 
tance. How much does it cost in a Multistory 
building? How much in a Single Story? 


If you are about to build a new factory build- 
ing, you'll be interested in having the answer to 
these questions. You may be surprised to know 
that a comparison shows that there is five times 
as are waste floor space in a six-story build- 
ing of 72,000 sq. ft. than in a one-story structure 
having the same gross area. Just look at the 
figures in the chart below. 


For the majority of industries there are many 
other advantages of the Single Story factory be- 
side the low cost of the building itself. In 
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Space 


operations it is far more economical. Big industry 
has recognized these advantages. Oneof the largest 
automobile manufacturers in the world who has 
occupied Multistory plant buildings is disposing 
of them and will build Single Story plant build- 
ings only in the future. A large manufacturer 
of shoes has also definitely decided that he will 
never build another Multistory building. 

A new circular entitled ‘‘Multistory or Single Story — 
Which?” prepared by Austin engineers will give you some 
vital facts relating to these two building types. The Austin 
Company builds both types, and although pioneers in Single 
Story construction, has built hundreds of Multi-story 
structures for clients in every part of the country. These 
facts are presented solely to help you solve your building 
problem. This circular contains information which you 
should have before you build! Phone, wire or use the coupon. 


A Chart Showing Comparisons Between Multistory Buildings and Single Story 
Buildings Having the Same Gross Floor Areas 





MULTISTORY BUILDING 


SINGLE STORY BUILDING 





CO ES 
Area Wasted in St: uirways, E levators, Ap- 
proach space, Outside Walls, Columns 

Usable Area. , 


72,000 sq. ft. 


13,368 sq. ft. 
. 58,632 sq. ft. 








pF eae 72,000 sq. ft. 
2,428 sa. ft. 


Area Wasted in Outside Walls, Columns 
69,572 sq. ft. 
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WORLD.WIDE SERVICE 


The new circular entitled ‘‘Multistory or Single Story—Which?”’ gives additional de- 
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tailed information regarding the cost of both types of buildings, cost of land and 


finally cost of usable space. 
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THE WEEK 


T is not a sign of business reaction that retail trade and 


railroad traffic have been hampered by further 


storms in different sections. This is a temporary phase, 
natural to the season, and does not imply any change in 
fundamental conditions. Fluctuations in volume of 
transactions obviously are to be expected as weather 
influences or other factors affect the markets, but nearly 
two months of the new year have shown conclusively 
that the main trend is toward expansion. Reports of 
demand exceeding supply, of the allotment of outputs 
and withdrawal of offerings are. heard only during 
active periods, and they are becoming more common 
now with each passing week. The noteworthy revival 
in the steel industry, where fully a 90 per cent. rate of 
operation has been reached by the principal producer, 
is an outstanding feature, but the domestie business 
recovery is widespread in scope. Practically without 
exception, favorable results appear in basic lines, and 
the smaller trades are benefiting directly or indirectly 
from the progress in the major enterprises. While costs 
of manufacture remain high, causing narrow profit mar- 
gins in some instances, prices of many commodities are 
rising steadily, every week thus far this year having 
shown an excess of advances in Dun’s list of wholesale 
quotations. Resistance to higher prices is clearly de- 
fined in not a few quarters, yet there are eases where 
buyers’ needs are sufficiently pressing to induce the 
payment of premiums where advantages on shipments 
are possible. In the circumstances, it is reassuring that 
some sellers are endeavoring to hold the markets in check. 


Even after many weeks during which advances have 
outnumbered declines, the rise of commodity prices con- 
tinues. Four times as many inereases as reductions 
appear in Dun’s list of wholesale quotations this week, 
and some of the most important articles have shared in 
the upturn. The action of cotton prices has been the 
outstanding feature of speculative markets, the highest 
levels of the season being reached at practically 2914e. 
for the May delivery. This price is about 1114¢. a pound 
above that of a year ago, and it has resulted mainly from 
the influence of a moderate crop and a larger consump- 
tive demand. Trade intersts, both domestic and foreign, 


were again buying this week, while holders in the South 
were reported to be more disinclined to sell. 


Nach week Dun’s Review publishes a special survey 
of conditions in some important branch of business, and 
this week’s reports on the agricultural implement trade 
are favorable. Dispatches from different centers indi- 
cate that the trend thus far this year has been toward 
improvement, and output in most cases is materially in 
excess of that of this period of 1922. The need for 
replenishment of stocks, moreover, is expected to result 
in still heavier buying, and there is talk in some quarters 
of a possible shortage of supplies. While price declines 
have not been wholly lacking, the main tendeney appears 
to be upward, the high cost of labor and of raw materials, 
especially steel, having a strengthening effect. On the 
whole, prices of implements are about 10 per cent. above 
the basis of a year ago. 

It is not easy to single out the most prominent feature 
in the iron and steel situation, but the development of 
further strength in pig iron has been a conspicuous 
phase this week. Under a more pressing demand, 
appearing in different sections and embracing various 
erades, prices have turned upward again, the additional 
advances ranging from 50e. to $1 a ton. Comparing 
with the levels of a year ago, present quotations average 
substantially higher. The buoyancy of the markets also 
extends to semi-finished and finished steel, and the mini- 
mum price on bars, plates and shapes is now 2.25e., 
Pittsburgh. Even this basis is more largely nominal, 
as the principal producers are engaged ahead to July 1 
and the smaller companies readily secure a better price 
where needs are urgent. Considering the transportation 
drawbacks, with car shortages and embargoes, purchas- 
ing of both pig iron and steel continues of large volume. 
Not all of the business offered is being accepted, however, 
sellers having adopted a more independent attitude in 
this connection. 


The strength of primary textile markets is undi- 
minished, but it is a reassuring sign that a feverish 
upward price tendency is lacking. Some goods rose 
further in cost this week, yet there is an absence of 
the unsettlement that frequently accompanies such 
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A new feature is seen in the allotting of 
output by certain mills, to meet the delivery require- 
ments of buyers, and reports of the withdrawal of offer- 
ings are becoming more common. Large as production 
now is, difficulty is being experienced in meeting de- 
mands as promptly as is desired, and Fall business in 
different instances has reached larger proportions than 
had been expected. While storms have hampered retail 
trade in some sections, most advices indicate that dis- 
tribution has continued very steady. 


movements. 


There is more irregularity in the leather trade than 
in some other branches of business. The recent de- 
velopment of an active demand for bottom stock has 
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contrasted with quiet conditions in upper leather, aside 
from a few specialties, and the price trend is mixed. 
One of the strongest features is offal, which shows a 
rising tendency, and large quantities of this material, 
and also of sole leather, have been moved in Philadel- 
phia. 
footwear 


Operations have remained on an active scale at 
factories in New England and elsewhere, 
especially at plants producing women’s goods, and it 
is expected that machinery will continue well employed 
The 
bulk of this business already has been placed, so that 
manufacturers are now chiefly interested in securing 
future contracts. 


even after the Easter rush orders are completed. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON .—Stocks of domestic wool have been steadily 
decreasing since the first of the year, while foreign wool has 
been arriving in increasing quantities. Business at present 
is rather quiet, but prices are holding up well. Wool for 
carpets is in fair demand, many of the mills are sold ahead, 
and orders are being placed more freely. There is a healthy 
demand for woolen goods at prices which are generally con- 
ceded to be low. The output of cotton goods for January 
was the largest for any like period in the history of the 
industry, and, regardless of the high prices, demand for 
cotton goods continues active. Cotton yarns are firm, but 
current orders are not large. 

Transportation difficulties still affect the paper trade 
adversely. Prices have been advancing, and shortages of 
raw materials threaten to curtail the output of some lines, 
particularly coated paper. An increase in general business 
activity has been reflected in the machine tool trade, which 
has shown steady gains and has excellent prospects for the 
current year. Shoe factories are generally quite busy on 
Spring orders, but the local leather market has been rather 
quiet. Tanners report specialties selling well and an increas- 
ing demand for automobile leather. 

Retail trade continues dull, and wholesalers of dry goods 
and manufacturers of garments are doing very little busi- 
ness. Manufacturers of heavy building materials have 
plenty of orders, but deliveries are uncertain. Prices are 
firm. The lumber market continues steady, and hardwoods 
are particularly active; prices are still high. During the 
Fall there was a shortage of dairy products, and prices in- 
creased considerably, but during January there was an over- 
supply. Prices, however, have been quite well maintained, 
and dairy men have had a profitable business during the last 
four months. 


BANGOR.—The many woolen mills in this section report a 
steady business, and lumbering is in progress to a greater 
extent than for several years past, dealers anticipating a 
ready demand, with prices firm. Operations in the woods, 
however, are at present somewhat retarded on account of 
the excessive snowfall. 

Jobbers reported sales good for the first part of the Winter, 
but unusually severe weather conditons and freight embar- 
goes are being felt, both in volume of business and in collec- 
tions. Granite quarries have received some good contracts, 
and the outlook in this industry has shown improvement 
during the past year. Little or no unemployment is reported. 


BRIDGEPORT .—Manufacturers in this vicinity report 


the receipt of substantial orders, and business generally 
shows improvement. The coal situation is rather perplex- 


ing, particularly to householders, who are more incon- 
venienced in securing supplies than are manufacturing 
plants. Building operations are practically at a standstill, 
due to weather conditions. Retail trade holds very good. 
Collections are fair to prompt. 
NEWARK.—Manufacturers of women’s wear generally 
report increased activity and a larger demand for their goods 
at higher price levels, and factories are now operating prac- 
tically to capacity, though no difficulty is noted in getting 
sufficient workers. Manufacturers of jewelry say that they 
have some business, but on the whole trade is quiet with them. 
There is reasonably active demand for iron and steel, with 
prospect of further improvement as the season advances, 
when building operations are more active. Weather condi- 
tions have not been favorable to the delivery of fuel. The 
coal situation remains acute, but higher temperatures and 


more open weathr may ease it somewhat. Collections are 
fair to good. 


PHILADELPHIA.—Although a slight diminution in 
retail sales was reported for last week, trade as a whole 
has been characterized by encouraging increases in advance 
Spring orders. The cotton yarn business is quiet at present 
and may continue so for the next few weeks. An increase 
is evident in the production of cotton dry goods; prices have 
continued to advance and are very strong. Wool markets 
are firm, and prices range high. Conditions indicate that 
the new clip will start on a high basis, and foreign markets 
also show much strength; manufacturers, however, com- 
plain of their inability to obtain prices for their yarns that 
would warrant the present asking prices of wool. Spinners 
and manufacturers of cloth report that there has been a 
censiderable increase in the output of dress goods during 
the past year. 

Shoe manufacturers report a very satisfactory volume of 
business; practically all orders are for delivery in five to 
eight weeks. Sole cutters and the sole leather trade report 
Some improvement in business. There has been little 
change in the glazed kid market since the early part of 
January, 1923, and manufacturers report that they are still 
running at about 75 per cent. of capacity. Business in 
leather goods has been in good volume since the begining 
of the year. The lumber trade reports that there is an 
active demand for North Carolina pine from the railroads, 
the industrials and the packing box makers, with stocks 
light at mills and prices about 10 per cent. higher than 
they were five weeks ago. 


PITTSBURGH.—Activity in merchandising shows a good 
rate of increase over that of last year, but there is still a 
slight slowness with men’s ready-to-wear, and some of the 
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smaller retail clothing merchants find extra efforts needed 
to move Winter stocks. Shoes over the entire season have 
moved only in fair volume, but a better demand has been 
developing lately. Wholesale groceries have had a better 
turnover, but provisions have been falling off in volume. 
February furniture sales are a feature in this city and 
reports show these well patronized, better than anticipated. 
Installment dealers find a decided improvement in collections, 
and the demand for small household articles has perceptibly 
increased. Manufacturers of iron bedsteads in this district 
have closed a good volume of new orders, and dealers in bed- 
ding supplies are encouraged by the outlook. 

The petroleum market is buoyant, and the higher prices 
for crude are likely to stimulate drilling considerably this 
Summer. For Pennsylvania crude premiums are reported 
paid up to 25c. per barrel over the regular quotation. Bi- 
tuminous coal is not active in new transactions, and brokers 
report consumers disinterested, apparently awaiting more 
settled prices. Steam coal has been available down to $2.40 
and $2.50 per ton, at mine. By-product coking coal is quoted 
around $3.25 per ton and gas coal at $3.50 per ton, at mine. 
Operations are still hampered by the car shortage, but, on 
the whole, production at least approximates consumption. 


READING.—Retail trade shows very little improvement, 
but it is being stimulated by advertising special sales. 
Clothiers report a better volume of business on account of 
seasonable weather. Manufacturing plants report a good 
volume of orders and are running steadily. This applies 
to iron, hosiery and cigar manufacturers. Furnaces which 
had been idle are starting up. Building operations are some- 
what retarded on account of inclement weather. The pros- 
pects for 1923 are very good. Labor is well employed, and 
collections are fair. 


SYRACUSE.—City retail trade shows the usual slacken- 
ing at this time, special sales stimulating volume. The 
building trades show activity and prospects of larger volume 
in spite of advanced wages. Wholesale grocers report in- 
creasing volumes, with prices steady. Heavy snowstorms 
have curtailed the volume of country trade, and northern 
New York state railway facilities are materially affected. 
Collections are generally slow. 


Southern States 


ST. LOUIS.—Retail trade continues fairly active, al- 
though somewhat less so than for some time past. This 
posibly is due to the continued cold snap and the nearness 
to the change in seasons. 

Wholesale business continues brisk, with many visiting 
merchants in the markets buying freely, though cautiously, 
of dry goods, shoes, men’s clothing, furnishing goods and 
millinery. Household furnishings are in good demand. In 
addition to the house buying, which is being induiged in 
by visiting merchants, good returns are being received from 
road forces. Hardware, paints and electrical goods continue 
to show gains in distribution. Collections are reported good. 

Coal mines in the southern Illinois field are working on 
an average of 49 per cent. of potential working hours, a 
gain of 4 per cent. over the average of the previous week. 
In the iron trade, business increases steadily. 

The Winter weather of February has caused some inter- 
ruption to retail distribution of lumber, but buying of all 
woods continues generally active. Wholesalers are placing 
a good many orders for yellow pine; in hardwoods, con- 
sumptive demand is increasing. 


BALTIMORE .—General conditions for January and Feb- 
ruary have shown a decided improvement over those of the 
same months of last year. There is an increased demand 
for most commodities at wholesale and retail, while manu- 
facturing continues active, most plants operating on longer 





‘time and giving employment to a larger number of work- 
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men. Building operations have continued all Winter be- 
cause of the unusually mild weather that has prevaled. 
Iron and steel mills are busy, and local shipyards are now 
much better employed, both on new work and repairs. 

Department store business improves as the season ad- 
vances, being rather larger than at this period of last 
year. The cooler weather of the past week has somewhat 
stimulated trade in all lines of wearing apparel. Manu- 
facturers of dresses, cloaks, suits, etc., have seen some 
improvement in conditions. Leather and shoe findings are 
moving more satisfactory at wholesale, although prices 
have materially advanced. 

Agricultural implements and fertilizers are showing 
signs of activity, the season now about opening up. The 
outlook for Spring in these lines is considered quite bright. 


NORFOLK.—Business continues to show improvement, 
the increase since the middle of January being particularly 
noticeable. While tobacco, cotton and peanut crops were 
only fair, prices were high; throughout eastern North Caro- 
lina, the principal market for Norfolk jobbers, money is 
easier, and buying is more nearly normal than in the past 
two years. Bank deposits in the farming section show an 
increase, and old loans are being rapidly liquidated. 

Shipping is more active, and coal dumpings week by week 
are heavier than for the same period last year. Building 
permits the past fortnight have been confined to small struc- 
tures, but the aggregate is satisfactory. Several large build- 
ings are in prospect, among them a $450,000 school building. 


RICHMOND.—Unfavorable weather and the unsatisfac- 
tory condition of the roads in many rural districts are be- 
lieved to be responsible for a general quietness in wholesale 
and retail trade, during the past few weeks. Some wholesale 
concerns dealing in dry goods, clothing or shoes find the num- 
ber of orders being booked by salesmen for Spring delivery 
so limited as to cause them.to contemplate curtailing their 
sales forces. Factories in certain lines also note the demand 
for their products distinctly weaker, and unless there is an 
improvement, a reduction in the number of operatives is 
likely to follow shortly. 

In urban sections also there has been a quiet tone in retail 
business, particularly in dry goods, notions and clothing, 
although the colder weather has had the effect of stimulating 
to some extent the demand for heavier clothing and under- 
wear. Snowstorms and consequent unpleasant conditions 
under foot have strengthened the demand for overshoes and 
footwear. Some dealers have found it difficult to maintain 
an adequate supply of overshoes. 


ATLANTA.—Wholesalers report shipments continuing in 
excess of those of last year. General conditions are improv- 
ing, though this gain is gradual. Retailers continue to show 
conservatism in buying, and it is not anticipated that there 
will be any unusually large volume of business for the 
Spring. Building is quite active when weather permits. 
Collections are fair. 


CHARLESTON, S. C.—Increased activities marked all 
departments of trade in this section last week, and the volume 
of sales in some branches was more than double that of a 
year ago. Collections in general continue somewhat slow. 
Dry goods staples have shown a notable increase, and hard- 
ware lines continue a steady upward climb. More fertilizer 
materials are being sold and paid for than for two years 
previous. Indications are that cotton will again be planted 
in normal amounts, and, if a fair crop is harvested as now 
seems probable, the coming Fall will see trade back to almost 
normal, and this hope is reflected in general conditons. 
Retail trade has not shown such a marked improvement, but 
conditons appear to have been better than in January. 


MEM PHIS.—Weather conditions last week were favorable 
for the movement of Winter goods, and some progress was 
made in moving stuff that had been slow, although general 
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activity continued moderate. Buying of household goods 
and furniture has been fairly active, but early Spring goods 
have been slow. Reports indicate that the demand for agri- 
cultural goods and implements continues good, but the move- 
ment is somewhat restricted as yet. Indications are that 
the volume of business in these lines will be better than it 
has been in several years. 

The demand for feeds and grains shows improvement, but 
delays in farming operations and the condition of the roads 
in many sections check movement. Prices are well main- 
tained, and indications are for a large business a little later. 
The cotton market has continued firm, and the demand for 
spots has been sufficient to take every bale offered for sale. 


NEW ORLEANS.—Wholesale business showed an unusual 
activity last week, due to the fact that a buyers’ convention 
was held, with a large number of out-of-town merchants 
in attendance; they made purchases in quite liberal 
amounts. Country merchants appear to be optimistic 
over outlook for business during the year, and a 
better feeling prevails generally. Collections continue 
fairly good. The retail trade is fully up to expectations, and 
sales show an increase over the figures for the same period 
of last year. 

The cotton market has been only moderately active, though 
the general tone was firm, and prices showed but little 
fluctuation. The demand for domestic rice has been only 
fair, though the volume of export trade continues good, and 
prices remain unchanged. The general situation of the mar- 
ket is quite satisfactory. There has been considerable 
activity in the sugar market, with prices advancing sharply. 
Practically the entire Louisiana crop has passed from the 
hands of producers and is now in the hands of speculators. 
Indications are that the price of sugar will advance ma- 
terially under the existing situation. The coffee trade has 
been quite active, with quotations advancing. The demand 
continues very good, and the general tone is strong. 


the 


Western States 

CHICAGO.—The furniture business of the current month 
is the best that dealers have had in many years. The fact 
that prices are 10 to 15 per cent. higher than at the low 
point of last yer does not seem to have any effect on dis- 
tribution, which comes not only from the furnishing of new 
quarters provided by the building boom, but from replace- 
ments in the old, which are being made on a liberal scale. 
In general retail trade there has been fair activity during 
the past week, although weather conditions have not been 
specially favorable. Knit goods for both under and over 
wear continue in good demand, and shoes are having a little 
more than the usual February call. Wholesale orders are 
running ahead of the figures of last year in spite of some 
adverse conditons, among them delays in shipments from 
mills due to snow congestion on the railroads, and a curtail- 
ment of house huying because of inclement weather. Fill-in 
orders for staple cottons and piece goods are in good volume. 
Ready-to-wear lines are moving well, and considerable inter- 
est is shown in offerings for Fall. 

Hardware demand is far ahead of what it was last year, 
while the distribution of glassware and crockery shows a 
substantial increase, another reflection of the building 
activity, both past and prospective. Cold weather has stif- 
fened markets for dairy products after a week or so of 
sagging prices. Price reductions of 50c. to 75c. a ton and 
lower temperatures have stimulated much activty in the coal 
market, especially domestic, although steam grades are still 
slow. Collections are slightly in excess of those at the corre- 
sponding time last year and are satisfactory. 


CINCINNATI.—Though mid-season conditions prevail in 
retail branches, trade is reported to be moving in fair volume, 
with staple merchandise chiefly in demand. Colder weather 
has created a slightly better need for heavy apparel, which 
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is being offered generally at attractive price reductions. 
Business in wholesale dry goods continues favorable, with 
house trade quite active and orders from traveling salesmen 
contributing to a good volume. Market conditions are firm, 
with an advancing tendency. The annual convention of the 
Ohio Retail Clothing Merchants Association in this city was 
well attended and has stimulated Spring business. Orders 
are being placed in fair volume and in some instances the 
request has been made to expedite shipments, indicating that 
in some quarters there is urgent need for merchandise. 

Trade continues steady with factory supply houses, there 
being a general demand from industrial sources. The ma- 
chine tool trade also is in somewhat better condition. Steam 
fuel is in fairly good demand, while during the week there 
was a rather increased call for domestic fuel, which enabled 
dealers to dispose of some surplus stocks. Prices have eased 
off slightly on steam coal. 

TOLEDO.—While the coldest weather of the Winter re- 
duced retail buying, it stimulated clearance sales of heavy 
goods, and general progress in business goes on. Automobile 
factories are busy. As building operations expand, millwork 
plants are working to capacity. The demand for coal is in 
excess of the supply, hard coal being parceled out in limited 
deliveries. Price advances have stimulated buying in hard- 
ware, dry goods, electrical supplies and numerous other 
branches, while the high cost of paving brick, cement and 
other products has resulted in some large road contracts 
being withdrawn. Spring orders for dresses, suits and wear- 
ing apparel have been received in satisfactory volume, ex- 
ceeding the business of a year ago by a substantial amount. 


DETROIT.—Department and retail stores in general are 
handling a satisfactory volume of business, although Spring 
buying in substantial volume is temporarily held in abey- 
ance by continued cold weather. The smaller stores are 
also sharing in the general trade revival. Freer public 
buying generally marks the situation, due primarily to in- 
creased purchasing power, employment at present being 
general and steady. Seasonable merchandise, including dry 
goods, footwear and textiles, has been in good demand, and 
nillinery also is opening up well. 

Factories and industrial enterprises are running full 
time and in some instances overtime, and idle labor is 
vractically nil. Real estate inquiries are becoming more 
numerous, and a housing shortage confronts the city, parti- 
cularly in dwellings renting and selling within average 
means. Building operations in sizable structures continue 
ir. good volume, notwithstanding high prices for labor and 
materials. <A slightly rising market is evident in most 
commodities. Collections are reported more satisfactory. 


MILWAUKEE.—The industrial situation is perhaps best 
reflected by the steady increase in the empioyment of labor 
in practically all branches, with the metal industries in 
the lead. The one decline registered has been with the 
packing houses. Shoe manufacturers all report good busi- 
ness and are operating to capacity of available labor. The 
knit goods manufacturers also report orders greatly in 
excess of those of a year ago and sufficient to keep plants 
ir. operation for months to come. Furniture and interior 
woodwork factories all report good business, with every 
indication of a continuaticn for the remainder of the year. 

Building permits to date establish a new record, exceed- 
ing those of a year ago. There is every indication of a 
creat deal more big work than for several years. General 
Lusiness is active and the impression of continued prosper- 
ity is prevalent. Collections are also showing improvement. 


MINNEAPOLIS.—Business conditions continue to im- 
prove. Orders from outside merchants last week and sales 
at mail order houses were in good volume. Retail trade is 
holding up well, and sales of merchandise, both wholesale 
and retail, are ahead of trade for the corresponding period 
last year. 


Manufacturers in many industries are running” 
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to capacity, and prospects for a satisfactory Spring busi- 
ness are favorable. Building operations continue active, 
and important construction is under way, notwithstanding 
the season. There is a strong demand for automobiles of 
all kinds. Collections continue slow. 


ST. PAUL.—Wholesale and manufacturing trade last 
week continued on a scale equal to that of several preceding 
weeks, and the volume in both immediate and future business 
is quite a little ahead of sales a year ago. It is becoming 
apparent, however, that buyers are cautious, placing orders 
for staples or buying to cover requirements partially, and 
there is a diversified opinion as to what effect increased 
prices will ultimately have on trade generally. A general 
demand for merchandise accompanying a rising market is 
not appearing except in a small degree. 

The Spring volume shows quite a fair gain over that for 
the same season last year, and commitments placed for 
future delivery thus far are also running ahead in men’s 
furnishings, footwear, hats, caps, dry goods and notions. 
Clothing is in somewhat better demand, but the increase is 
slight. An active inquiry continues in hardware and 
butchers’ supplies, and there is a good demand for harness 
and automobile accessories. A somewhat improved move- 
ment is reported in drugs, chemicals and oils. 


DULUTH.—The optimism which was evident generally 
at the opening of the year appears, at least in some measure, 
to have been justified by the developments of the first six 
weeks of 1923. Business firms practically without exception 
report substantial gains in sales over trade for the same 
period of the previous year, but, while gross profits are fair, 
the complaint is heard in many quarters that net profits in 
the Duluth territory are materially improved on the average; 
in the agricultural sections, however, much is still to be 
desired in this regard. The exceptional building activity 
of the last two years seems to be continuing unabated. 


WICHITA.—Merchants report that trade is improving 
slowly but steadily. In this territory conditions started to 
improve early last Fall. Banks are more liberal than they 
have been for some time past, and the feeling generally is 
that this year business will make good progress in 
normal. Considerable building is under way in 
and in some of the larger towns of this territory. 

Six or eight months ago, the livestock market began to 
show a slight improvement and has continued to grow 
better. There has not been any moisture in the Southwest 
this Winter. Wichita has not seen any snow, and the wheat 
crop in this territory is not so far advanced as it should 
be, but it does not appear to be badly damaged. The 
wheat acreage is much smaller this year than it has been 
for some years past. 





becoming’ 
this city 


KANSAS CITY.—Very little change has been in evidence 
her during the past week in the wholesale trade. Retailers 
enjoyed a good trade on account of the automobile show. 
Owing to the large influx of visitors, hotels were crowded to 
capacity. Continued mild weather and lack of sufficient 
moisture has been a handicap to Winter crops. Flour pro- 
duction remains on a par with that of previous weeks. 


Pacific States 


SAN FRANCISCO.—Reduced price sales since the begin- 
ning of the year have been well attended, and stocks have 
been fairly well cleaned up. Orders for Spring are in good 
volume, and, while cold, rainy weather has delayed active 
buying for the moment, the outlook for Spring retail trade 
is promising. 

Unfavorable weather has been a setback to farming 
operations; plowing is practically at a standstill, and 
pruning is delayed. The same conditions have depressed 
the market for produce, hay and feed, as the demand has 
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been poor recently. The state’s crops for 1922 reached a 
valuation of $397,820,000. Work is starting on $12,000,000 
worth of new school buildings in this city, and plans have 
been prepared for two new bridges across the bay. 


LOS ANGELES.—Business conditions continue favorable, 
and the generally improved tone, more especially noticeable 
in this district‘during the last four months of 1922, shows 
no abatement. Jobbérs and retailers are having a satis- 
factory volume of trade; manufacturers of men’s wear re- 
port a steady increase in sales during the past few months, 
and manufacturers of women’s wear also note an improved 
tone and sentiment. 

Cotton men also appear optimistic over the outlook for the 
coming year. The generally improved market conditions in 
this staple, with the reported smallness of the probable 
carry-over stock, are taken as indicating a probable con- 
tinuance of high prices, and an increase of 50 per cent. in 
the cotton acreage in the Pacific Southwest is predicted. 
Stock growers also report an improved outlook. 


PORTLAND.—Unusually severe weather caused a ma- 
terial reduction in the volume of retail trade during the 
week. Jobbing business also was restricted to a considerable 
degree. Building operations were forced to suspend, and 
many of the logging camps closed down temporarily. 

Demand for lumber continues very active. A large pro- 
portion of the lumber now being turned out is being absorbed 
by southern California markets, but the demand from the 
East Coast and the Middle West also is good. The inquiry 
from the Japanese is light, but export manufacturers look 
for an early resumption of buying in that quarter. The 
volume of unshipped orders is steadily increasing. Lumber 
prices are very firm and an advance in some grades is noted. 

The wheat trade shows no improvement. As prices have 
held steady here while Eastern markets have been advancing, 
howver, the spread heretofore existing has been nearly wiped 
out. Local business may again be possible when export trade 
revives. There is no satisfactory demand for flour, but a 
good domestic trade is reported. 

A few attempts have been made to buy new clip wool on 
contract, but growers are asking fully 10c. a pound over last 
year’s price.. 


(Continued on page 9) 





Failures for the Week 

FEW more failures were reported from the South this 

week than last, but the other sections of the United 
States, particularly the West, showed decreases, and the 
total number of defaults for the country for the five 
days of this business week is 336, as against 361 for the 
five-day period preceding. For the corresponding week a 
year ago the total was 478. 

The insolvencies with liabilities of more than $5,000 in 
each case number 194 this week, or 57.7 per cent. of the total, 
compared with 198 last week, or 54.8 per cent. Similar de- 
faults in the corresponding week of last year totaled 339, 
or 70.9 per cent. 

For the six days of the business week in Canada, 86 
failures are reported, as against 85 last week and 89 a year 
ago. Defaults involving more than $5,000 in each instance 
number 42 this week, a decrease from the 44 reported last 
week but more than the 36 of a year ago. 
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IMPLEMENTS 


TRADE IN FARMING 


February 24, 1923 


IMPROVING 


Kirst ''wo Months of 19238 have Shown Reviving Business, and a Strong Demand, 
with I‘irm Prices, is xpected throughout the Season 


THE farm implement trade continues to improve, and 

special reports received by DUN’s REVIEW indicate that 
the gains have been especially noticeable in the first two 
months of 1923. The output in most producing centers is 
materially larger than it was a year ago, and it may even 
develop that manufacturers have been tco cautious about 
expanding their production schedules and that a scarcity 
of certain implements will result. The past two years were 
dull, the 
expected to be reflected in heavier buying, although farmers, 


but farmers’ present need of replenishment is 
particularly in the East, have not made as large profits from 
their 1922 crops as were desired. 

Some declines in prices have been reported, but the general 
tendency seems to be upward. Prices are now about 10 per 
cent. higher than they were a year ago. The high costs of 
labor and of raw materials, especially steel, are the chief 
factors in strengthening prices. It is not expected, however, 
that prices will rise much higher in the near future. Collec- 
tions are reported fair in some sections and slow in others. 
It is generally agreed that the prospects for the year 1923 
are distinctly favorable. The detailed reports are as follows: 


PHILADELPHIA.—tThe production of farm implements 
is from 25 to 50 per cent. greater than it was a year ago, 
and a further increase in output is expected. Sales are in 
larger volume, and the demand is good, though consumption 
is somewhat hindered by the small profits made by the 
farmers on their 1922 crops, especially in the East. Though 
some prices are lower, an advancing tendency is evident, 
due to higher costs of raw materials and labor. The pros- 
pects are considered quite favorable. 


ST. LOUIS.—This city is not a manufacturing center for 
farm implements, but a considerable number of jobbers are 
supplying the trade contiguous to this city. An approximate 
estimate of the volume sold by distributing houses in St. 
Louis would be $7,500,000 annually. In previous years the 
sales have run as high as $10,000,000 or $12,000,000. The 
volume this year will approach 60 or 70 per cent. of normal. 
Prices are now 10 per cent. higher than they were a year 
ago, but a large percentage of the goods sold to dealers for 
their 1923 contracts were sold on the basis in effect last year. 

Manufacturers during the past year lessened their output 
and directed their attention chiefly to the reduction of inven- 
tories, which are now, with the advent of better trade, fast 
becoming depleted in certain lines of seasonable goods, with 
little prospect of replacement in time to meet the season’s 
requirements. 

The outlook for business for 1923 is very favorable, and 
it is claimed the demand will exceed the supply. It is antici- 
pated that farmers will be unable to obtain some of the 
more staple goods. Sales are approximately 25 per cent. 
greater than they were a year ago, and it is considered 
probable that this condition will continue throughout the 
year. 


BALTIMORE .—While this city is a distributing point 
for farm implements for a large section of the South, it 
is not a manufacturing center for these products in any 
great degree. The year 1921 was a poor year in this trade, 
but in 1922 business improved considerably, sales in Jan- 
uary, 1922, being about 30 per cent. greater in volume than 
those for that month in 1921. However, business in Jan- 
uary and February of the current year has been about 
double that for the first two months of last year, and this 
favorable opening has made firms in this city optimistic. 





The manufacturers became somewhat overstocked in 1921 
«nd began in the Spring of 1922 to reduce prices in order 
to unload; this price cut ranged from 20 to 40 per cent., 
Lut there was a reduction in the Fall of that year, and 
rrices again began to show an upward tendency. Since 


January 1, 1923, price increases have been from 10 to 15 


per cent., but it is now.thought that there is little prob- 
ability of further increases in the near future. The three 
important factors in the price situation are believed to be 
continued freight charges, high labor, and 
inability of manufacturers to secure crude material in suf- 
ficient quantities. 

Many jobbers lost rather heavily as a result of the price 
shrinkage of 1922 and are now buying more cautiously even 
in the face of a rising market. Houses in this city are, 
as a rule, carrying rather low stocks, and they find prompt 
factory deliveries not always obtainable. The outlook for 
the immediate future is good, particularly in the South, 
where little soliciting was attempted for about two years, 
owing to the depressed trade conditions in that section. 


high cost of 


DALLAS.—After two of the dullest years in the history 
of the farm implement trade, distributors say that 1923 is 
starting off with every indication of a revival of the indus- 
try. Stocks are admittedly low, and few dealers have 
anything like an assortment. Notwithstanding the high 
price received for cotton last Fall, retailers are restricting 
orders to immediate requirements, and this has caused rather 
spasmodic buying. 

There has been a slight advance in prices, and most houses 
are anticipating further advances. Most of the dealings 
between distributors and retailers in this section are on Fall 
terms, and there is an inclination on the part of distributors 
to restrict credit, this being somewhat more noticeable than 
in past years. 


CHICAGO.—The year 1922 in the farm implement indus- 
try was not much better than 1921, which was poor. Manu- 
facturers are now in the midst of their manufacturing 
season, with a fair amount of orders on hand. One large 
company states that business for 1923 is ahead of what it 
was at the same date last year, and this condition appears 
to be general. It is clear that business is showing some im- 
provement and that manufacturing schedules promise to 
show expansion for 1923. 

The industry should derive benefit from the improved 
agricultural situation, especially as the farmer has not 
bought much new machinery during the past few years. 
Prices are expected to remain about the same. High cost 
of raw materials and labor shortage both operate against 
iower prices. Collections are fair. Export trade shows no 
improvement. 


CINCINNATI.—Conditions in the agricultural implement 
industry are much better than they were a year ago, and 
present indications point to a recurrence of active buying. 
Dealers have bought earlier and quite liberally for the ap- 
proaching Spring business and have planned for a much 
larger volume than was experienced during the past few 
seasons. This anticipation is founded on the increased pur- 
chasing power of the farmer and his need of new and. up-to- 
date equipment. 

Though business was light during 1921 and 1922, dealers 
in general succeeded in liquidating old stocks of high-class 
goods. Market conditions have since become stabilized, and 
slight advances recently have occurred. 


e-- 
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ST. PAUL.—Manufacturers and jobbers in farm imple- 
ments, wagons, tractors and garden tools report that they 
are getting a few more orders than in 1922, but while some 
expect a continuance of increased business, others are not 
so optimistic. Prices have advanced from 10 to 12% per 
cent. over the prevailing prices of last year, and, on account 
of advances in steel, lumber and labor, the tendency seems 
to be upward, which may have some effect upon the purchas- 
ing power of the farmer, who is the principal consumer. 

KANSAS CITY.—Sales from November 1, 1922, up to 
the present date show an increase of 134 per cent. from the 
figures for the same period a year ago, and a further increase 
in sales is expected. 





Prices are from 6 to 7 per cent. higher 
than they were a year ago. A slight increase in prices is 
looked for, on account of the high cost of steel. Jobbers are 


very optimistic over prospects for a year of large business. 


OMAHA.—Some houses in this territory report Spring 
shipments of farm implements as about double those of the 
year previous, though sales are still far from normal. There 
was a steady improvement in this trade during the Fall 
months, and prospects appear to be getting steadily better. 

Farmers in this district for the first time in two and one- 
half years are buying new implements in many quarters, 
and, geneially speaking, they have improved their own 
financial affairs during this period. Most of the implement 
makers have notified the trade of an advance averaging 
about 10 per cent., though it is not believed that any further 
advances will come in the next six months. Collections are 
still slow, though a good many old accounts were liquidated 
during the Fall months. 


DENVER.—Distributors of agricultural implements re- 
port an improvement in conditions, but this appears to be 
largely a better sentiment, rather than an actual situation. 
Sales in Colorado have not improved since November, 1922, 
though they are said to be a little better than they were a 
year ago. Collections in all sections continue slow. 

Present prices of some implements show a little increase, 
varying from 5 to 10 per cent. On February 15, mowers 
were to be advanced $15, rakes $1.50, and binders corre- 
spondingly. The increases are attributed to the increased 
cost of steel and labor. Some items have not advanced, and 
prices on a few have declined a little, ensilage cutters show- 
ing a decrease of from 10 to 15 per cent. 

The Winter acreage of wheat in dry farming sections is 
below normal, owing to lack of moisture and its having 
been blown out by heavy winds; where this has occurred, 
either corn or a larger acreage in Spring wheat will be 
planted. A large and more normal beet acreage is also con- 
templated for the coming year. 


SAN FRANCISCO.—The abundance of rain has delayed 
farm work, and distributors of agricultural implements 
report that their business has been rather quiet to date, 
but indications point to considerable replacement of farm 
equipment this year. Ranchers display a better feeling, as 
prices for commodities during the past year have been more 
in their favor. Prices of farm implements are about 10 
per cent. higher than they were last year. 


SEATTLE.—The agricultural implement trade of the 
Northwest shows an advance of from 15 to 20 per cent. 
in the business volume for January and February of this 
year over the figures for the corresponding months of last 
year. While the price trend has been slightly upwards, 
it is estimated by some distributors that reduced freight 
rate charges more than offset increased costs; they, there- 
fore, insist that the cost to the cousumer is now lower than 
it was last year. 

One implement firm distributing wholly on the west side 
of the mountains reports its business double in January 
and February what it was during those same months in 
1922. The trade is optimistic as to the future. In sections 
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where diversified farming is practised, good sales of ma- 
chinery and tools are reported. One-crop districts where 
adverse growing conditions have obtained for several years 
show restricted purchasing power. 

PORTLAND.—The demand for farming implements of all 
kinds is very quiet and the volume of business is considerably 
less than that of a year ago, due to the reduced crops of the 
past season and the low average prices realized. buying 
usually starts at this season of the year, but farmers are 
only purchasing what they absolutely require. Prospects 
are for a slow movement until the next crop is harvested. 

If the coming cereal crop bears out the present promise of 
a large yield, a very active trade in agricultural implements 
is anticipated, as farmers have been buying sparingly for 
the past two or three years and many are in need of a 
complete renewal of their equipment. 

Prices are on a firm basis. Advances of 5 te 15 per cent. 
have occurred since last Fall and the tendency is still up- 


ward, in line with rising costs of raw materials and labor. 


GENERAL BUSINESS CONDITIONS 


~ 


(Continucd from page 7/ 





SEATTLE .—Unusual weather conditions and two holi- 
days have further diminished the business volume. Heavy 
snowfall stopped street rail traffic for a day and limited 
the use of wires. The effect in the business and shopping 
districts was a serious curtailment of trade. 

Building construction now in progress and projected con- 
tinues in good volume. It is expected that the total building 
volume this Winter will be one of the heaviest in the 
city’s history. Additions of 11 and 7 stories to prominent 
Seattle office buildings are planned, besides the new office 
building construction now under way and just completed. 

An increase of 40 to 50 cents a day in the wages of 
workers in the lumber industry of the Northwest has 
followed conferences held in all important Northwest cities. 
A slight shortage of labor in the industry is expected in 
the Spring. 

Dominion of Canada ; 

MONTREAL.—The feature of the week has been the 
Canadian Textile Products Exhibition, held from the 19th 
to 23rd, inclusive. The exhibition has been somewhat of a 
revelation to the ordinary layman, both as to extent and 
variety of the goods shown, and has attracted buyers from 
all sections of the Dominion, with good resulting business. 

Dry goods wholesalers are in receipt of additional advices 
from Bradford, Manchester and dress goods manufacturing 
centers in France, announcing a further stiffening in prices. 
All manufacturers of domestic fabrics are fully employed 
and are very firm on price. 

Conditons in the sugar market are still of a very unsettled 
character. All four refining companies are now quoting on 
the basis of 10c. for standard granulated, but actual de- 
liveries are very limited and the apparent policy is to hus- 
band stocks, awaiting further developments. The movement 
in general groceries is fairly brisk, and some further good 
orders for shanty supplies are said to be in sight. 

TORONTO.—Spring merchandise had gone out in sub- 
stantial volume, and retailers note a growing demand. 
Farmers realize fair prices for cattle and are well supplied 
with feed. Manufacturing plants have maintained produc- 
tion at a fairly level standard; in the steel trade, a decided 
change for the better is evident. The Sault Ste Marie plants 
are said to be in receipt of orders sufficient to keep them 
going for some months. 

Lumber prices have steadily advanced, and the local mar- 
ket has been stimulated by the efforts of American buyers 
in actively seeking out available stocks of seasoned lumber. 
Even local dealers have been reported as willing to pay a 
premium for dry stuff. 
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REMAINS FIRM 
Per Cent. 


MONEY MARKET 


Call Loan Rates Fluctuate, but 5 
is the Ruling Quotation 





C: ALL money loaned early this week at 5 per cent. and this 

rate also covered renewals of loans. The demand sub- 
sequently became easier and, with the lessened inquiry, the 
rate for new loans receded to 4%% ver cent. For renewals, 
the change was 4%4 per cent. The lower rate for new money 
proved only temporary. Later in the week, there was an 
advance to 5% per cent., from which the rate eased to 5 
per cent. Time money was quoted at 4% to 5 per cent. for 
all periods, irrespective of the nature of the collateral. Lit- 
tle business was done except at the higher rate, such con- 
eessions as were made covering only the nearby maturities. 
Commercial paper was quoted at 4% to 4% per cent. for the 
best names and at 5 per cent. for others not so well known. 
Bankers’ acceptances were quoted at 4 to 4% per cent. for 
thirty days to four months, and at 4% to 4% per cent. for six 
months. The Clearing House statement last week disclosed 
an increase in surplus reserve of $6,434,990, bringing the 
amount held up to $19,383,050. Shipments of gold to this 
country from England and France continued on a small scale. 
The Federal Reserve Bank of New York advanced its redis- 
count rate for all classes of paper to 4% per cent. on 
Wednesday, following similar action by the Federal Reserve 
Bank of Boston. 


Money Conditions Elsewhere 

As business activity is in 
the outlook is for tontinued 
money 5 per cent.; commercial paper is quoted at 
but the present demand is not large. Commercial 
per cent., with most loans being made at 


Boston.—-The money market is firm. 
ereasing and surplus funds are small, 
firmness. Call 
4% to 5 per cent., 
money is quoted at 4% to 5 
the latter figure. 


~The money market is quite active as regards the sell- 
with commercial paper in good 


Philadelphia.- 
ing of bonds and similar securities, 
demand. Out-of-town financial institutions continue numerous in 
quiries, and rates are quoted at 5 per cent. for time and call money 
and 4% to 5 per cent. for choice commercial paper. 


St. Louis.—Commercial banks are well supplied with loanable funds ; 
in fact, the supply appears to increase steadily, but rates are un- 
changed at 4% to 4% per cent. for commercial paper and 5 to 6 
per cent. for bank loans. The investment demand is good. 


Chicago.—Money rates are unchanged at 41% to 4% per cent. for 
commercial paper and 5 to 6 per cent. for bank loans. The position 
of the Federal Reserve Bank has been further strengthened, and 
rediscounts are at the lowest figures since the liquidation movement 


began. Investment demand is good 


was in adequate supply this week, with 
rates unchanged at 5 to 6 per cent. The 
cent. The securities market is showing 
especially active for municipals and 


Cincinnati.—Money 
demand quite active and 
ruling rate was 5% per 
improvemnt, with demand 
high-grade corporation bonds. 

Minneapolis.—tThe rates for all classes of loans continue at 5% to 6 
per cent. Commercial paper is discounted at 5 per cent. Deposits 
are heavy, and there is a fair demand for money at the current rates. 





Foreign Exchange Rates Strong 


HE feature of the foreign exchange market this week 

was the sharp advance in sterling to the highest rate in 
nearly four years. At the same time, francs and lire im- 
proved materially. With the betterment in these rates, a 
reactionary movement in marks occurred that carried their 
quotation off to a very noticeable extent from the recent 
higher point. Demand sterling, which closed last week at 
$4.69, rose to $4.72%, while French francs advanced from 
5.96% to 6.16% and lire from 4.78 to 4.84. German marks, 
on the other hand, receded from .0051% to .0040. The gen- 
eral trend of the various other important remittance rates 
was upward, in sympathy with the advance in sterling and 
francs. 
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Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.69 4.70% 4.71} 4.71% ‘ 4.71% 
Sterling, cables... 4.69% 4.70% 4.71% t2 4 71% 
Paris, checks..... IG by 6.06 6.10 6.15 6.07% 
Paris, cables..... 5.07 6.06% 6.10% 6.15 6.08% 
serlin, checks.... 0014 00% £«.00 2-5 -00 2-5 00 2-5 
Berlin, cables.... 00% 00% 00 2-5 00 2-5 . 00 2-5 
Antwerp, checks... 5.25 5.33144 5.387% 5.39% 5.34 
Antwerp, cables... 5.25 % 5.34 5.358 5.10 5.384% 
Lire, checks...... 4.78 4.80% 4.53% 4.85% 4.831% 
Lire, cables..... »- 4.78% £4.81 4.54 ail 4.53% 
Swiss, checks..... 18.80) 18 TS,S88 18.83 18.8] 
Swiss, cables..... 18.82 18.88 15.90 a “s6-ee% 18.83 
Guilders, checks... 39.45 39.54 39.62 ¥.66 ‘eens 39.64 
Guilders, cables... 39.52 89.58 3Y.64 8Y..0 39.658 
Pesetas, checks... 15.63 5.65 5.68 15.é1 15.66 
Pesetas, cables.... 15.65 5.67 15.70 15.73 15.68 
Denmark, cheeks,, 19.15 19.18 19.382 19.46 19.50 
Denmark, cables... 19.20 19.20 10.34 19.48 19.52 
Sweden, checks... 26.60 26.62 26.1.6 26.65 26.63 
Sweden, cables... 26.62 26.64 26.68 26.67 26.65 
Norway, checks... 18.62 18.56 18.50 18.56 18.58 
Norway, cables... 18.64 18.58 18.52 18.58 18.60 
Montreal, demand. 95.57 98.75 9~.62 ¥&8..0 98.37 
Argentina, demand 37.12 $7.10 37.20 87.25 37.25 
Brazil, demand... 11.50 11.50 11.55 11.55 11.50 
Chili, demand.... 11.90 12.00 12.00 * eo 12,25 
Uruguay, demand. 63,12 84.00 $3.50 83.87 84.25 


*Holiday 


Gams in Bank Clearings Continue 

()W ING to the holiday, returns of bank clearings this week 

are for five business days only, and figures for the two 
immediately preceding years also are for five-day periods. 
The aggregate of $6,051,385,000 at twenty cities in the United 
States this week represents a gain of 10.2 per cent. over the 
total of a year ago and is 25.0 per cent. in excess of the 
amount for this week of 1921. Of the current week’s clear- 
ings, $2,283,385,000 is supplied by the cities outside of New 
York that are included in the statement, or increases of 21.1 
and 24.3 per cent., respectively, over the figures for 1922 
and 1921. With an aggregate of $3,768,000,000, New York 
City reports gains of 4.5 and 25.4 per cent. For February 
to date, average daily bank clearings are 12.6 per cent. 
larger than those of a year ago and 11.7 per cent. in excess 
of the average for 1921. 

Figures for the week and average daily bank clearings for 
February to date, and for preceding months, are compared 
herewith for three years: 

Five Days 


Five Days Per Five Days Per 


e 
Cent. 








Feb. 22, 1923 Feb. 2-3, 1922 Cent. Feb. 24, 1921 

Roston ..... +$324,000.000 244,000,000 _— $220,437.000 ‘ahs ie 
Buffalo .... 4',453,000 31,301,041 + 82.4 3:,.079.000 +88.4 
Philadelphia. 420,000,000 857.000,000 + 17.6 835,557,000 25.2 
Baltimore +76,000.000 62,305,900 sit 61,814,000 a 
Atlanta .... 45,153,000 83.308. 573 +385.6 34,521,000 +80.8 
Louisville 28,524,000 22,755.54 > + 25.2 21.641,000 + 31.8 
New Orleans. 44,173,000 8Y9.576,4::1 + 11.6 2.626.000 3.6 
Dallas ..... 29,261,000 24,002,400 + 21.9 24.623,000 T36 
Chicago .... 507.019,.000 432.593.2607 +17.2 440,945,000 +15.0 
Cincinnati .. 63.400,000 46.580,645 + 36.1 41,149,000 + 37.4 
Cleveland .. $8,219,000 66.833.779 sdiawenaa &3.55!,000 -+ 5.6 
Detroit .... +97,000,000 80.961.40% - 64,973,000 ities 
Minneapolis . 56,340,000 45,000,000 + 2 5.2 47,238,000 +19.8 
Kansas 114,000,000 114.657,::32 ke 133.6 '1,000 eerie 
Omaha .... 86,702,000 34.9°6.104 + 4.9 32,717,000 +12.2 
Los Angeles 114,068,000 78.935.000 + 48.3 37.670.000 + 73.0 
San Francisco 138.300,000 118,200,000 + 17.0 10!,.700.000 + 886.0 
Seattle ..... 29,653,000 28.671,38230 + 3.4 22,223,000 +83.4 
Portiand ... 27,117,000 23.91 1,000 + 13.4 23,478,000 +15.5 
, eee $2,283. 385, 000 $1,88° G09 000 +21, 1 $1,836. 6: 33, 000 + 24.3 
New York. 8.768, 000, 000 3, 60: 5,300, 0UU + 4.5 3,004,894,070 + 25.4 
Total All... $6, ,051,! 385, 000 $5 490, 909, 000 + 10.2 2 $4,841,527,000 + 25.0 
Average daily: 7 Estimated 

Feb. to date. $1,190.419,000 $1,056,894,000 +12.6 $1,065,422,000 +11.7 
a, eéeeene 1,248,011,000 1,091,445,000+14.3 1,195,201,000 + 4.4 
Dee. occee _ 1,179, 400,000 1,080,518,000 + 9.2 1, 234,858,000 — 4.5 
es: +é6ee0 . 1,140,972,000 1,075,513,000 + 7.3 1,271,734,000 — 9.2 





Lumber Production.—1n its cur- 
rent summary of lumber trade conditions, Lumber reports, in part, 
as follows: The hardest weather of the season has put a damper on 
Luilding operations throughout the country during the past ten-day 
period, but it has also very seriously impaired lumber production. 
An extremely heavy snowfall in the Northwest has impeded manu- 
facturing and virtually stopped logging in the districts affected, 
some of which report as much as four feet of snow. 

A falling off in the volume of orders is obvious, 
consequence of weather conditions. There is no present reason for 
any but an optimistic view as to maintenance of demand, and 
price levels are tending to greater strength, in view of the certainty 
of restricted production in the Douglas fir region. Floods and wet 
woods in the southern producing region are reported as very little 
better, and it will be some time before logging can be resumed on 
a normal basis in that district. 


Weather Hampers 


but is a natural 
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STEEL PLANTS BOOKED AHEAD 


Most Producers in Clesely Sold-Up Position— 
Prices Gain Strength 

THE sold-up condition and rate of current specification 

provides finishing mils with orders to the fullest possible 

‘apacity. Efforts the direction to 

production, several additional blast 

burgh district 


: : 
basic 
Pitts- 


ab ; ~ 
i here Is ct 


increase 
in the 


are in 
furnaces 
resumption. 


being slated for 


shortage developing in crude and semi-finished steel; on 
second and third 


different quarters, costs in general, and 


quarter contracts, care is shown in 
for labor in parti- 
cular, being considered as a factor. Over the Winter, labor 
has been too the 
work in the Spring, the shortage may be a serious handicap. 

Price and 
increasingly frequent whenever any preference is posible 
on delivery, practically all 
strength. Plate mills are well supplied with orders, mostly 
signed up since the first of the year, and the construction 
rrogram promises considerable activity in structurai shapes. 
The new prices on wire have carried nails to $2.80 and $3, 
Pittsburgh base, with plain wire at $2.65 and $2.75, Pitts- 
burgh. Black sheets are, at the minimum, $3.50, Pittsgurgh. 
Merchant steel bars are quoted at $2.15 and $2.25, Pitts- 


burgh, and $2.75 


none abundant: with exodus to outside 


revisions are at an advance premiums are 


finished descriptions showing 


2.75, base, is firmly quoted on refined iron bars. 
Tubular goods continue to maintain the strong position 
held right along, and cold drawn steel bars and shafting 
have advanced $3 per ton. 

Merchant pig iron producers do not anticipate much 
change in ore prices, but it is apparent that comparatively 
high fuel prices are to continue, contracts for furnace coke 
over the second quarter being closed at $6.75 and $7, at 
oven, in the Connellsville region. Foundry coke is still 
quotable at $8.50 and $9, at oven. The pig iron turnover 
is more active, with a firmer tone. Basis is quoted at 
$96.50 and $27, Valley, Bessemer at $28, Valley, and No. 2 
foundry at $27.50 and $28, Valley. Billets and sheet bars 
are well sold up for the present and the quotable minimum 
has become $40, Pittsburgh, though forward commitments 
are now negligible. Scrap prices have gradually increased 
and recent railroad awards have developed gains, the quo- 
tation on heavy melting steel reaching $24, Pittsburgh, in 
some instances. 


Iron and Steel Prices 
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1922. & t ° $ % $ $ % a - 
Jan. &.... 21.84 18.25 21.96 20.96 28.00 33.74 86.00 1.6@ 2.50 1.50 1.66 
Feb. 7.... 21.84 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.85 3.40 1.35 1.35 
Apr. 4...+ 21.34 18.00 21.46 20.71 29.50 36.24 38.00 1.50 3.40 1.60 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 88.00 1.50 2.40 1.60 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 8.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.7¢@ 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 3.40 1.76 1.70 
Sept. 1.... 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 23.... 83.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. 7.... 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.06 
Dec. 27.... 28.76 25.00 29.27 28.27 36.50 43.17 45.00 3.00 2.70 2.00 1.95 

1923. 

Jan. 8.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Feb. 13 29.76 26.00 29.77 28.27 40.00 45.17 50.00 2.15 2.80 2.15 2.20 
Feb. 20. 9.76 26.50 29.77 29.27 40.00 45.17 50.00 2.25 2.80 2.25 2.26 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market continues stronger, and 
finished products are in active demand. Building activity causes this 
condition and leads to active buying. Mills are operating at largely 
increased capacity ; bars, shapes and plates are all in active demand. 
Pig iron prices have somewhat increased, and furnaces are busy on 
present orders. The scrap market shows increased strength, and prices 
are firm. Coke is in good demand. 
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Chicago. An advance ot S3 a ton on bars and on rack bolts and 


spikes refiects the strong tone of he steel 


market in 
ft. Toc Pig iron is 


»> so short that a rise in the 


this district. 


Spikes are 3.15¢. and bolts still S30, but the 


market 


is so firm and stocks at near future 


would cause no surprise. uving continues heavy at the higher 
level for finished steel adopted a week o1 Oo ago lending producers. 
The plate and structural demand is particularly heavy Car buying 
is more active arter a short lull Several large orders r structural 
stec] are in the market Building oper tions ite heavy nuto- 
mobile and implement 1 sare clam rous for materials, even going 
tO W houses r some g l-sized tonnages. The leading independent 
has sold outm f tive na larter. Operations are un- 
changed at 75 to SS per cent. of capacity. 

Cincinnati \ was m rono d he iron trade during 
the past wer kx Sales were in larger volum« tha aut several 
preceding weeks, and inquiries received indicate that many consumers 
are not covered for first-half requirements. The market is firm, and 
further advances are not improbable Coke is searee, especially 
certain grades of foundry sizes, while the demand is unabated. The 
car supply is inadequate, and shipments are made more difficult by 
convgestions and embargoes 


Bituminous Coal Output Compared.- 
mates for the week 


Survey 


Preliminary esti- 
ended February 10, the United States Geological 
indicate that the total production of soft coal was 
tons, an increase of 150,000 net tons over the revised 
estimate for the week ended February o. 
Preliminary loaded 
10-17 shows 4€,000 ears on Monday 
day, 


SaVS, 
LO.S36,000 net 
reports of cars during the week of February 
. a decline to 32,787 cars on Tues- 
and further decrease to 28,428 ears on Thursday. Thus, the 
indicated total output for the week is about 2 per cent. less than that 
for the week preceding, and may be ere 
tons. 


expected to be about 


The rate of production of soft coal has, in recent weeks. been about 
1,800,000 tons a day. witb a slight downward tendenev. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 


(In net tons) 


Total bituminous, including coal coked 

*pe pe ‘ «pe 
—————1922- 1925- —$—$— 1921-1922 —_. 
Coal year Coal year 


Week. to date. Week. to date.® 
January 27..... 10,985,000 324.704,000 9.615.000 339,641,000 
Maily average... 1,831,000 1.277.000 1,603,000 1.342.000 
february 37....10.686,000 335.390.0000 9.714.000 349,355,000 
Daily average... 1,781,000 1,293,000 1,619,000 1.349.000 
rebruary 10f...10.836,000 346,226,000 10,309,000 359,664,000 


Daily average 1,806,000 1,350,000 1,718,000 1,357,000 





* Less one day in April to equalize number of days covered by the 
two years. 7f Revised since last report. t Subject to revision. 


’ . “ >. . 

Comparisons of Car Loadings.—During the week ended 
February loaded, the 
latest Service Division of the American Railway 


10 there were 853,289 cars of revenue freight 
report by the Car 
\ssociation shows 

Total loadings were 12,386 less than those for the previous week. 
The increase over the loadings of the corresponding week of 1922 
was 75.498 cars. 

Loadings of merchandise and miscellaneous freight, which includes 
manufactured products, totaled 499,605 cars, a decrease of 5,611 
from the total of the week before, but an increase of 62.279 cars 
over the loadings of the corresponding week last year. 


(‘oal loadings totaled 190.860 cars, 1,087 more than those of the 
week before, but 1,929 less than the total for the corresponding 


week last year. They were 38,258 
the same week of 1921. 

Loadings of forest products filled 64,310 cars, 5,457 less than the 
number for the previous week, but 12,316 cars more than the total 


for the same week of 1922. 


cars more than the loadings of 





January Structural Bookings Gain.—tne increase in 
sales of fabricated structural steel begun in December was continued 
in January with the largest bookings since last May, according to 
reports received by the Department of Commerce through the Bureau 
of the Census. January amounted to 75.2 per cent. of shop 
capacity, against 57.8 per cent. for December. Sales reported by 
147 firms with a capacity of 218,645 tons per month amounted to 
164,404 tons, cr 75.2 per cent. of shop capacity, against 57.8 per 
cent. of shop capacity reported for December. 


sales 





It is estimated that 108,280,000 pounds of copper were used in the 
production of the 2,527,000 motor cars and trucks manufactured in 
this country in 1922, and it is stated that the consumption this year 


will be fully 120,000,000 pounds. 
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HIDE TRADE CONDITIONS MIXED 


Heavy Branded Stock in Demand, but Light- 
weight Material Largely Neglected 

HE hide market is reflecting conditions ruling in leather. 

Heavy branded stock suitable for sole leather has been in 
request, with prices displaying a strong undertone, but light 
hides suitable for upper leathers are neglected and easy. 

Trading in domestic packer hides nas been of small volume. 
Interest has centered almost exclusively on branded stock, 
offerings of which have been confined to the forepart of Febru- 
ary kill, and receipts at this time run principally to native 
hides, especially heavy native cows. Packers, on small sales 
of branded, have been able to hold prices for February hides 
on the same levels as were last secured for earlier salting, 
demonstrating the strength of the market for these. KFebru- 
ary heavy Texas steers brought 18c., against previous trad- 
ing at 17%c. and 18c. for January’s. In general, native 
hides are nominal and the weaker end of the market, with an 
absence of sales of any account. 

Demand for country hides is slow to dull, as upper leather 
tanners are complaining of present business. Weakness is 
more apparent than steadiness, but the firm statistical posi- 
tion, as a result of light stocks, continues a sustaining factor. 

Foreign hides have held firm, and the demand from sole 

leather tanners for River Plate frigorifico steers is urgent. 
tecent activty has served to clean up the market for both 
steers and cows, and prices are gradually advancing. Argen- 
tine steers lately sold up to an equivalent of 2314c. c.&f. basis 
here, with Uruguay kill 2344c. and Argentine cows at 16%c. 
Latin-American common dry hides are generally strong and 
higher, but the demand centers particularly on heavyweights. 
Desirable average, superior, interior district Colombians 
have sold up to a basis of 22c. for mountain Bogotas, but 
some late arrivals, running less desirable average, are unsold. 
Central Americans dvanced %c., with sales at 18%c. 

The general situation in calfskins is rather unsatisfactory, 
as leather tanners, as a rule, are not experiencing favorable 
conditons. Sales of packer skins in the West are reported 
at 18%c. Between sales and bookings, about 100,000 have 
been removed from the market. Chicago city’s are un- 
changed at 18c., although attempts were made to raise the 
market somewhat and some bids of 18c. were refused in 
certain instances. New York City’s are firm on the light end, 
but the market is generally slow. It is reported that some 
® to 7-pound weights alone sold at $1.55, but other lots are 
available at $1.50. One small parcel of 2,000 7 to 9’s moved 
at $2.15, which is a decline of 5c. 


Hide and Skin Imports Compared 


WING to the new tariff schedules going into effect on 

September 22, latest statistics of imports of raw hides 
and skins and leather are given for the last nine days of 
September, together with the entire month of October, in 
order to avoid double classification. 

Total imports of leather during this period were valued 
at $1,455,541, as compared with $560,000 for the twenty- 
one days of September. The main source of upper leather 
imports was from Canada, with the Netherlands ranking 
second and Great Britain third. Some small amounts 
also came in from Germany, France and Belgium. 

Total imports of hides and skins for October and the 
last nine days of September amounted to 68,891,772 pounds, 
valued at $13,,486.585, compared with 50,587,327 pounds, 
valued at $9,142,830, for the twenty-one days in September. 
Assuming that the last nine days of September represented 
about one-quarter of the total for the forty days up to 
the end of October, it is estimated that the imports for the 
thirty-one days of October alone equalled about 51,000,000 
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pounds. This amount is comparable with the figures of 
previous months, although not equal to those of August, 
1922, which registered over 59,000,000 pounds. 

Of the dry cattle hides imported in the forty-day period, 
57,845 came from Argentina, 38,499 from Great Britain, 
37,165 from Colombia and 20,703 from Java and Madura. 
Of green cattle hides, the great bulk, or 339,529 hides, 
came from Argentina, while 68,878 came from Uruguay, 
49,947 from Canada, and 42,921 from Brazil. Of the im- 
ports of calfskins, 73,130 dry and 152,844 green salted 
skins came from France, dry and 44,900 green 
salted from Argentina, 105,236 green salted from Quebec 
and Ontario, 46,080 green salted from Sweden, and 46,991 
dry Of the goatskins imported, 
British India furnished 1,857,805 dry and 698,938 wet skins, 
Argentina 472,140 dry, China 438,151 dry, and Great 
Britain 28,716 wet skins. Sheep and lamb wool skins, both 
drv and green, included 99,635 pieces from Argentina, 76,- 
504 from Spain, 52,156 from France, and 44,830 from 
British South Africa. Of the imports of sheep and lamb 
slats, dry or green, 1,206,293 skins came from Great Brit- 
ain, 440,046 New Zealand, from 
Argentina. 
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Irregularity in Leather Trade 

TOUWE general situation in shoe leathers has continued rather 

irreeular. An active demand recently developed for sole 
and sole leather offal at advancing prices, but the market 
for upper stock has relapsed into dulness, aside from a steady 
call for a few specialties. Large local manufacturers of 
stitch-downs and other footwear of this description are pur- 
chasing bottom stock, both whole leather and offal, but are 
doing very little in upper. Possibly these buyers are still 
well supplied on previous purchases of side upper, but the 
opinion prevails among tanners that increased activity in 
upper leather is due before long. 

Sole leather continues fairly active, both here and in Phila- 
delphia, with prices generally firm. While no further large 
transactions have been reported in oak, there is a good 
volume of business in good tannages of scoured shoe factory 
bends. Various prices rule on scoured backs, according to 
tannage. Most business in this market has been at around 
54c. for desirable weight clears. In Boston, some extra 
choice turn backs have even brought as high as 60c. There 
has been a good volume of business in the East in union 
backs, with all weights and grades moving freely to both 
sole cutters and shoe manufacturers. Medium weight 
leather is in increasing call, whereas heavies were formerly 
insisted upon. 

Offal remains active in all Eastern centers, with all de- 
scriptions strong and advancing. Large quantities of sole 
and offal have been moved in Philadelphia, including 12 cars 
or so of special light double rough shoulders up to 46c., 
and some single back shoulders as high as 42c. Some recent 
advances have been realized on moderate sales, and certain 
tannages of scoured oak back shoulders, 7 to 9 iron, have 
brought 36c. in a small way, as compared with 34c. pre- 
viously realized. 

Belting butts remain at 75c. as a basis for No. 1 heavy 
weights in choice tannages, with other stock obtainable at 
less. While curried leather continues quite active, new 
trading in rough butts has been rather slow. 

Prices on side upper are commencing to ease off, in keep- 
ing with calf. The latter has been especially slow of sale 
and weak in price. Even orders for suede are decreasing, 
although deliveries to apply on former contracts are still 
large. Side upper, following the last definite reduction of 
2c. made by a large Eastern tanner, continues weak, but no 
further actual recessions are noted. Work shoe elk sides 
range widely, with some tanners quoting and obtaining any- 
where from 2c. to 5c. per foot more than others. 
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TEXTILE MARKETS REMAIN FIRM 





Distribution Hampered by Storms—Produc- 
tion Continues on a Very Large Scale 
JRIMARY dry goods markets are generally very firm. Dis- 

tribution is being hampered by storms in different sec- 
tions. Some parts of the retail trade have not been doing 
as well as last month, but other reports indicate that the 
movement is very steady. Production continues on a very 
large scale, and considerable overtime running is noted in 
some manufacturing centers. 
Prices are rising without a feverish upward tendency 
noted in any quarter. 
part of their requirements for the immediate future, and 


suyers have covered a substantial 


some large operators have been continuing their deliveries 
into May and The volume of Fail 
business placed with mills on wool, silk and cotton piece 


June on staple lines. 


goods has reached larger figures than many agents were 
expecting. This is notably true of some of the wooi and 
worsted goods, as well as some of the medium-priced cottons. 
In the latter, the southern mills making dress ginghams have 
done very well, having sold ahead as far as they care te go. 

To meet:the delivery requirements of many men’s wear 
and dress goods buyers, some of the larger mills have been 
forced to allot their output. Resistance to advancing prices 
is well defined; in primary markets, agents and jobbers are 
doing much to hold the rise in check. Raw materials con- 
tinue high, but if further labor demands are not pressed 
to the extent of increasing wage costs, it is believed that it 
will be possible to maintain the higher levels now current 
as Spring retail distribution goes on. 


Staple Dry Goods Buying Steady 

*OME further large operations in print cloths for convert- 

ing occurred last week, and the markets have stiffened 
on some of the more staple constructions. Business in sheet- 
ings was not so general. Several contracts have been made 
calling for deliveries in May and June. Southern dress 
ginghams have sold very well, and sevral large mills have 
closed their Fall order books and withdrawn their ines. 
Bleached cottons are firmer. The wider numbers of wide 
sheetings continue scarce. Denims are unusually scarce in 
second hand markets. Novelty wash fabrics in printed de- 
signs are called for feverishly. 

Lines of fancy worsteds that were opened a couple of 
weeks ago by the larger factors, and almost daily since by 
smaller concerns, have sold well. In a number of instances, 
withdrawals have taken place. Overcoatings of the fancy 
back tpye have sold very freely for Fall. Staple dress 
goods mills have sold steadily at the new prices recently 
named. On the whole, men’s wear and dress goods mills 
have secured good advance orders. A strike of dressmakers 
in New York City is hampering deliveries of fabrics in a 
limited way. 

The extraordinary silk show stimulated business in silks 
very perceptibly, the demand for novelties and high colors 
being very general. Several merchants state that all things 
point toward a good Fall season. 

A strike among workers on outerwear knit goods has 
broken out in the metropolitan area, but has not yet ham- 
pered business in any serious way. A wide variety of hosiery 
is under order. The knit underwear mills are well condi- 
tioned with business for the next four months, Fall lines 
being well under order and a steady moderate call being 
noted for sma!l lots of Spring and Summer goods. 





Large quantities of narrow burlaps have been bought in the last 
three weeks to take the place of cotton osnaburgs for bag purposes. 
Prices on osnaburgs have more than doubled in a year. 
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Popularity of Novelty Fabrics 

"(HE demand for novelty textiles has reached unusual pro- 

portions. Buyers for retail and wholesale stores are pur- 
chasing high colored and novelties in designs with a vigor 
that is most exceptional. The opening of an Egyptian tomb 
has given a further stimulus to novelty designs in printed 
fabrics, and the job printers are being asked to rush out 
anything suggestive of Egyptian motifs. Persian effects in 
voiles, sateens and other cloths are being bought. Small 
swatches of bandana effects for kerchief and millinery pur- 
poses are being snapped up. 

The vogue has extended from silks to all sorts of fabrics. 
Merchants expect to see the most general novelty season 
in fabrics that has ever been known in this country, when 
the Fall retailing season gets fully under way. The rapid 
increase in the number of job finishing plants in the United 
States has made it possible to bring out novelties very 
rapidly. There is a demand in Paterson for looms available 
for novelty weaves of all kinds, and one report states that 
many hand looms are being brought into use for the produc- 
tion of novelty cloths in short lengths. 

Aside from the influence the new vogue is having in 
fabrics for dress wear, there is a quickening in the call for 
the most extreme novelties in upholstery fabrics of all sorts. 
There are some merchants who are apprehensive of the 
duration of the new vogue, but others say that it will last 
for a long time, in their opinion. 





—— 


Notes of ‘Textile Markets 
Printed flannelettes were priced and opened for Fall by one of the 


large printers this week, and the volume of business offered has been 
unusually good. 


’remiums have be en paid for spot deliveries of blue denims for 
overall manufacture, amounting in some instances to 214c. a yard on 
the prices being invoiced by mills on Fall delivery goods. 


The output of silk manufacturing establishments in the United 
States during 1921 was valued at $583.268,000, as against S$688,470,000 
in 1919, according to a report published this week by the Department 
of Commerce and Labor. 


It is reported that the largest volume of business in women’s wear 
fabrics in the history of the company was placed with the leading 
producer at its opening on Tuesday of last week. 
has advanced sharply. 


Importers of linen report that a satisfactory volume of business is 
being booked, towels, napkins and other house furnishing linens being 
in especially brisk request, and numerous buyers display a disposition 
to anticipate their requirements further ahead than has been the case 
for a considrable period. 


Sales of print cloths at Fall River last week reached 120,000 pieces, 
largely odds for delivery ten weeks ahead. In some instances, later 
contracts have been accepted. Representatives of some national opera- 
tives’ unions have made further demands for wage advances in this 
center, but no action has been taken by manufacturers to meet them. 


In the South, it is stated that wage advances are being paid in an 
irregular way, owing to the competition for desirable help and the 
fear that with the coming of Spring it may not be possible to rely 
upon any surplus. It is not possible in many places to run mills 
overtime, because of the lack of desire on the part of operatives to 
engage in night work. 





Activity at Footwear Plants.— Footwear factories 
throughout the New England section, as well as in other parts of the 
country, remain generally busy, and indications are that a majority 
of the plants will continue well engaged even after Easter rush orders 
are completed. Activity is apparently more pronounced in women’s 
goods, which is in contrast to the dulness of a while ago. Manu- 
facturers, as a rule, are chiefly concerned with securing after-Easter 
business, as the bulk of the Easter orders have been placed and are in 
process of production. White leathers, as well as fabrics, are expected 
to prove popular in women’s lines, with a good percentage of suedes 
also moving, but running more to tans than greys. Business in suede 
leather shoes, on the whole, is not as large as was formerly the case. 
Men’s shoes are selling well in almost every line. Light tans are con- 
fined to high grades, while medium and low-priced shoes confinue to 
be of. medium and dark browns and red. 
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BUOYANT MARKET FOR COTTON 


Highest Level of the 
Maso Option Leads 
FTER backing and the loca 
cotton market turned sharply upward this week to new 
high levels for the season. Speculation at the outset was 
comparatively narrow, but trading broadened and 
Wednesday’s se was ired by unusual activity. It 
was then that the March option, which was the leader in the 
upturn, the 29e. the exact quotation being 
29.38c., and May practically touched 29%c. The 
months were the strongest on the list, and the demand for 
March contracts in advance of the circulation of notices on 
Friday was an outstanding development. Contributing fac- 
tors in the rise of cotton prices were seen in the strong under- 
tone of the stock market and the improvement in sterling 


Prices at Season— 


filling during recent weeks, 


soon 
ssion teatu 
crossed basis, 


near 


- 


exchange, which reached the highest point in nearly four 
years. But the upturn in cotton really was based on the 


firmness of spot prices in the South and the continuance of 
trade buying, both domestic and It was said that 
Japanese interests were buying on a larger scale in the 
Southwest, while there were reports that Russia has recently 
taken’some 10,000 bales of American cotton. Moreover, im- 
portant spot houses were, according to rumor, scouring the 
country for cotton due American mills on March shipment. 
Another phase that attracted attention was the reported 
disinclination of holders in the South to sell, despite the fact 
that the spot basis in various sections is the highest of the 
season. Most of the news this week was of a bullish charac- 
ter, but profits were freely taken after the holiday and the 
market reacted rather sharply. 

Daily closing quotations of cotton futures in the New York 
market follow: 


foreien. 





Sat. Mon. Tues. Wed Thurs. Fri. 

0 28.40 28.53 28 90 29.32 ‘ 29.66 
tt  Ceee ceeud eel 28.75 28.81 29.17 29.43 29.67 
9 ee ete ae ene 28.30 28.29 28.64 2.79 28.97 
ea 25.91 25.92 26.15 —— vee 26.02 
coeeobeonves eae 25.70 25.62 25.85 25.80 25.65 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed rhurs. Fri 

New Orleans, cents.... 28.63 28.63 29.00 29.37 ; 29.37 
New York, cents....... 28.50 28.65 29.00 20.45 ..... 29.80 
Savannah, cents....... 28.81 28.80 29.25 29.50 Grae 20.50 
Galveston, centg....... 28.75 28.85 29.20 29.60 ..... 29.60 
Memphis, cents........ 28.75 28.75 20.00 290.25 ..ec- 29.25 
Norfolk, cents...... pon 28.75 2.81 29.19 29.50 how a 29.50 
Augusta, centsa......... 28.88 28.04 28.94 ee esas see adele 
Houston, cents........ 2.60 28.70 29.15 29.50 see eee 2.50 
Little Rock, cents..... 28.50 28.50 28.858 20.12 ry. ae 29.12 
Bt. Louis, cents....... 28.75 28.75 28.75 29.00 —— 29.00 
Dallas, cent@......ccce 27.95 28.95 28.35 a + «seid 28.70 
Philadelphia, cents..... 28.80 27.75 28.90 . k. ia 29.25 
Greenville, 8. ©., cents. 28.50 28.75 29.00 £9.00 stow 29.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. Tues. Wed. Thu 

Feb. 16 Feb. 17 Feb. 19 Feb. 20 Feb. 21 Feb. 22 
New Orleans. .... 143.15 143.15 143.15 145.00 146.85 PS ne 
me Bebe cecce 142.75 142.50 143.25 145. 7 ) 5k 2 
Savannah ..... ° 143.75 144.05 144.50 146.2  * is 
Galveston ..... 143.75 143.75 144.25 146.00 148.00 ....6- 
Memphis ...... 143.75 143.75 143.75 145.00 146.25 
ED dia ti i 143.75 143.75 144.05 145.95 147.50 
Augusta ...... 144,40 144.40 144.70 144.70 ge abe 
BHloustOM ..cccec 143.00 143.00 143.50 145.75 147.50 
Little Rock.... 141.90 142.50 142.5 144.40 145.60 ...... 
i. Se. «ccs ee 142.50 143.75 143.75 143.75 145.00  ...... 
ee a ae 139.75 1389.75 139.75 141.75 143.50 
Philadelphia 142.25 144.00 143.75 144.50 146.25 
Greenville, 8. o.. 142.50 142.50 143.75 145.00 145.00 

Ss Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 1¢€, according to statistics 
compiled by The Financial Chronicle, 8,364,755 bales of cotton came 
into sight, against 7,381,099 bales last year. Takings by Northern 
spinners for the crop year to February 16 were 1,663,013 bales, com- 
pared with 1,583,500 bales last year. Last week’s exports to Great 
Britain and the Continent were 98,035 bales, against 93,833 bales last 
year and 99,125 bales in the same week in 1920. From the opening 
of the crop season on August 1 to February 16, such exports were 
3,421,573 bales, as compared with 3,631,171 bales last year and 
3,265,885 bales during the corresponding period in 1920. 


ing its course frequently, 
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and 


WHEAT MARKE'T 





Frequent Price Fluctuations Occur, 
Definite Trend is Mainly Lacking 


N erratic movement of prices again marked the domestic 


wheat situation this week. Unsettlement prevailed at 


the outset and continued during the subsequent trading, 
although net changes in quotations up to the close of 
Wednesday’s session were confined to frations. The ex- 


treme range of prices throughout the week, or the difference 
between the high and low points, averaged a littie more 
than 2c., with the widest alteration in the September 
delivery. Karly Weakness due to further liquidation was soon 
followed by a rally, and the market thereafter, though revers- 
showed considerable resistance to 
bearish The latter included, on lower 
Liverpool cables than expected,as well as reports that English 
and Continental markets 


factors. occasions, 


were depressed by free offerings 


from the Argentine. Export demand at domestic centers, 
moreover, was limited, while some bearinsh supply and 


demand statistics were issued from a private source in Chi- 
cago. On the other hand, bullish interests stressed the im- 
provement in foreign exchange and also called attention to 
the unfavorable crop reports coming in from parts of the 
Winter wheat belt where the plant has been without protec- 
tion against cold weather. In some sections of Kansas and 
Oklahoma, moreover, there has been a lack of moisture. 
Considering the conflicting influences at work, it is not 
strange that speculative sentiment is divided. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE seecceee se 1.19% 1.201, 1.20% 1.19% Rex oa 1.17% 
July eeesaeeeeer Re li iy Re 15% 1.15% 1.15% ee cee 1 14 
Tes Sccccccces BeeOen 1.14 1.14 1.13% 1.125% 


Daily closing quotations of corn 
market follow: 


options in the ee 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May eeeeeervee ~ TO % 7To%* TH5E 75 38 * 74% 
July wccveseeee 16% 76% 76% 76% TH 
Sept. eeeeeee 17% Ti 77% 774% TO% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 46 465, 46% 45% ee 45 
a” «etesseses SE 454 451% 44% ° 44% 
SS iia, 43, 4354 435% 43% 43 
Daily Sti quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues Wed. Thurs. Fri. 
Renee omen 88% 88 87% 87% . 6% 
TY sstanncees Se S6 8534 85% 8454 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——_——- --Wheat-————_, Flour. - Corn —, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. Exports. 

i. were 585,000 239,000 43,000 1,213,000 895,000 

Saturday 674,000 92,000 17,000 923,000 658,000 

Monday ...... 1,404,000 839,000 5,000 1,358,000 492,000 

Tuesday ..... 71,000 660,000 68,000 1,20-,000 163,000 

Wednesday ... 772,000 98,000 9,000 1,265,000 120,000 

Thursday .... Weeeess 7 ae aes * os TTT TTT Vos bees 

Total mks Ke - 15 3, 000 1,428,000 142. 000 6,037,000 1,828,000 

Last Year.. 7,247,000 3,300,000 96,000 13,645,000 3,829,000 
* Holiday 





Chicago Grain and Provision Markets 

CHICAGO.—The rise in sterling exchange and dry weather 
in the Southwest have done much to counteract a down- 
ward tendency in the wheat market this week. Selling 
through houses usually identified with Eastern interests 
caused a sharp break at the outset, and there were also 
offerings in considerable volume from Western housed, 
Export demand for wheat is slow, and recent purchases 
by Europe have been less than expected, due, perhaps, to 
enforced economies. The cash market has been steady to 
firm, both here and in the Northwest, with premiums and 
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discounts advanced slightly on Winter grades. Milling 
demand show signs of increasing. The drought situation 
in the Southwest is believed, by many, to have been given 
more importance than is warranted. The new Winter 
wheat crop still is in the uncertain stage, which accounts 
for a bullish sentiment reflected in the action of the July 
and September options. It will be a month or more before 
there has been sufficient growing weather to permit an 
accurate estimate of the condition of the crop. 

Corn has shown a disposition to resist the easing in- 
fluence of wheat. Cash grain is in fair demand with prices 
steady. Country offerings are light, The bad condition of 
rural roads, and a reported car shortage in some sections, 
are delaying the movement from ¢he interior. Considerable 
improvement in the movement is expected from now on, 
however. Export demand has improved materially. 

Oats have inclined toward steadiness, but the market has 
responded readily to any signs of weakness in wheat. 
Country offerings are again light. The cash demand is 
active and there are indications of a better Eastern and 
Southern outlet, soon. Little is heard of export demand, 
but domestic requirements are sufficient to reduce stocks 
at the present rate of marketings by the country. 

The week’s visible supply figures show, for wheat, an 
increase of 139,000 bushels to a total of 47,946,000 bushels, 
against 42,092,000 bushels last year; for corn, an increase 
of 1,191,000 bushels to a total of 23,666,000 bushels, against 
36,924,000 bushels last year, and for oats, a decrease of 
244,000 bushels to a total of 30,296,000 bushels, against 
67,857,000 bushels last year. 

Chicago stocks of wheat are 1,576,000 bushels, against 
1,763,000 bushels last week and 2,340,000 bushels last year; 
of corn, 10,728,000 bushels, against 10,322,000 bushels last 
week and 9,144,000 bushels last year; of oats, 7,538,000 
bushels, against 7,898,000 bushels last week and 16,663,000 
bushels last year. 

Primary receipts of wheat last week were 4,479,000 
bushels, against 5,293,000 bushels the previous week and 
6,088,000 bushels last year; of corn, 8,125,000 bushels, 
against 6,300,000 bushels the previous week and 15,674,000 
bushels last year; of oats, 3,950,000 bushels, against 4,- 
885,000 bushels the previous week and 4,874,000 bushels 
last year. Shipments of wheat were 2,509,000 bushels, 
against 2,536,000 bushels the previous week and 2,871,000 
bushels last year; of corn, 1,315,000 bushels, against 4,- 
109,000 bushels the previous week and 1,760,000 bushels last 
year; of oats, 3,626,000 bushels against 3,640,000 bushels 
the previous week and 2,986,000 bushels last year. 

Trade in provisions has been very narrow, but prices 
are steady. There has been considerable buying of March 
lard against sales of July. Higher prices of hogs at the 
yards because of lighter receipts have had a sustaining 
influence on the market. 


QUEBEC.—Lumbering conditions are more satisfactory 
than for some time past. Hydraulic developments of conse- 
quence are under way, and asbestos mines are working 
steadily. In that district, they also are manufacturing asbes- 
tos brake lining from weaving the high-grade asbestos to 
the finished product. With textile and shoe factories well 
engaged, the trend of affairs is really better. Collections 
leave room for improvetnent. 





The December output of boots and shoes in the United States 
amounted to 27,853,268 pairs, according to the Department of Com- 
merce, as against 30,076,128 pairs in November. Production for 192 
was 323,876,458 pairs. 


The Portland Cement Association reports that production in 
January was 7,657,000 barrels, the largest output on record for that 
month, and about 65 per cent. of the capacity of all mills in the 
country. Shipments were also heavier than in any other January, 
amounting to 5,550,000 barrels, an increase of 89 per cent. compared 
with shipments for the corresponding month in 1922. 
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Among Those Owning: 


A Company is known by the stockhold- 


ers it keeps. 


The American Telephone & Telegraph 
(ou \ ‘hich derives most ot its revenues 
from its investments in the Bell System, 
includes among its stockholders many 
of the big and conservative investors of 
the Nation, but it has also an army of 
small investors. Ithas morethan 245,000 

stockholders with an average holding 


of only about 26 shares. 


A lineman in Seattle; a supervisor in New 
Orleans; a night watchman in Boston; 
a clerk in Philadelphia — thousands of 
these telephone workers own stock in 


the System which they serve. 





This is a surety against inefficiency and 


waste. It is a pledge of safety. 


A.T. @ T. pays 99 dividends on over 
$700,000, 100 OF stock outstanding. Today 
the stock can be bought in the open market 
to yield approximately 79. Full informa- 


tion sent on request. 





Messenger”’ 


3ELL TELEPHONE 
SECURITIES CO. inc 


D.F. Houston, Pres. 
195 Broadway NEW YORK 
































—=———$—$—$—====S|S=S=ES SSS S_—___===SSSSSsSs 





































































From the 
File Basket 
Into the 
File 
The minutes wasted 
each day in using im- 
proper filing systems run into a 
mountain of hours in a year. 
Wasted hours that you are pay- 

ing for. 

— Globe-Wernicke Files and Filing 
System put these wasted minutes to 
work and convert them into profitable 


minutes. The system is swift, simple 
and accurate. 


For every line of business 


From the main street office with its 
heavy volume of mail to the newly 
established business just around the 
corner, Globe-Wernicke Files adjust 
themselves to your demands. The 
cabinets are sectional and can be added 
to as business increases. 


DEPT. DR 83, CINCINNATI 


Agencies in all Cities 


. Write today for 
) : our chart in col- 
ors entitied “The 
Globe-Wernicke 
Safeguard Meth- 
od of Filing and 
Finding 
Papers.”’ 

This chart 
will clearly 
show how a 
proper filing 
system will 
increase 
your office 
efficiency. 
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STOCK PRICES TREND IRREGULAR 





Profit-Taking in Considerable Volume Appears 
at Times, but is well Absorbed 

HE stock market was called upon this week to absorb a 

considerable amount of profit-taking. While the pressure 
from this source was reflected in occasional declines in va- 
rious groups of stocks, the undertone of prices was aistinctly 
strong. The setbacks in some of the important shares, while 
others were advancing in many instances to new high records 
on the present movement, gave the market a decidedly irregu- 
lar appearance. Activity was of a diversified character, and 
business was maintained in large volume. The strength of 
sterling exchange was one of the most favorable factors of 
the week, and the coincident advance in francs and lire gave 
color to the reports that the Franco-German reparations con- 
troversy would be adjusted satisfactorily in the early future. 
The rail shares were conspicuous for their strength and all 
of the important carriers were in demand, irrespective of 
market prices. The favorable earnings statements and the 
prospects of a continuance of this betterment was the basis 
of the buying movement. The copper shares maintained 
their recent market importance, and their further advance 
in price was the result of the continued rise in the crude 
metal quotations. The chemical stocks came sharply into the 
market foreground, the gains made by this particular group 
of issues being one of the features of the week. The oil 
stocks wer conspicuous for many new high records, but price 
movements in this class of issues were not entirely uniform. 
The motor stocks held well, with General Motors heavily 
bought. American Can and American Woolen both achieved 
the distinction of new high record prices for the year. 

The bond market was firm. Except in some of the copper 
and sugar issues that were favorably affected by movements 
in share prices, however, there was not much change in 
prices. The Liberty paper was rather easy in tone; in the 
foreign securities, the trend was variable. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed Thurs. Fri. 
mm Gece 63.71 74.39 74.53 74.73 74.86 P Lee 74.69 
aan 80.27 88.07 87.96 88.05 4 88.05 
G. & T.. 62.658 75.90 75.90 76.10 3) are 75.70 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Fnding.. 7— Stocks——————_- Sha res——, — + Bond —-————~ 
Feb. 23, 1928 This Week. Last Year. This Week. Last Year. 
Saturday .... 705,500 342,700 $5.551,000 $8,593,000 
Monday ...... 1,176,500 843,800 2.464.000 16,474,000 
Tuesday .. 1,0:9,100 1,025,000 11,668,000 14,485,000 
Wednesday . 1,067,100 Wik ik were 11,365,000 Or rm 
Thursday .. "enceneue 1.142,000 Fo wee iame 15,789,000 

day . 946,600 948,900 16,507 000 15,659,000 

rn sseece 4 944,800 4.338 ,400 $57 .885,000 $71,030,000 
* Holiday 





Carbon Paper Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for your requirements. 


__We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


_ Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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A National Service 


From Maine to Texas, in every section, there is a GLOBE office. 
This makes our engineering service accessible to property owners 
everywhere. At each offwe are expert engineers—all specialists 
in fire protection problems. 








A consultation with a GLOBE engineer may develop some vital 
points in connection with your individual problems. Avail yourself 
of this co-operation. Write or telephone our nearest office today. 


GLOBE AUTOMATIC SPRINKLER CO. 
Philadelphia, Pa. 


SALES AND ENGINEERING OFFICES: Atlanta, Baltimore, Boston, Buffalo, 
Charlotte, Chicago, Cincinnati, Cleveland, Dallas, Grand Rapids, Los Angeles, 
Memphis, Minneapolis, Newark, New Orleans, New York, Omaha, Philadelphia, 
Pittsburgh, Portland, Oregon, St. Louis, San Francisco, Seattle, Syracuse. 














SPRINKLERS 








Minimum Prices at 
Snless otherwise 


__ WHOLESALE 


This Week | Last Year 
APPLES: ~ Common 





ARTICLE ‘This Week | Last Year| 
Prussiate potash. yellow Ib 7 en 38 | 25 
Indigo Paste, a Ib) 30 40 


| FERTILIZERS: 
B 


»Oyp.Pr.No.1.. 1000 ' 


COAL: f.0.b., mines. Com- 


ie 
. . 7 - . . 


” Pea .. ‘ 
OOFFEB, No. 7 Rio... 
«é - 


a 
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“lV 


ed eheeltings, st.. 


Ra 


woh drilis, standard... 
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od a 
Fe 


Arom oe 


io) 
iJ) 
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ww we 


mhowedc 


COM POND CO to 


= 


FAS Qtd. Wh. Oak, 
4/4” 


e*epeeeeteeenee 


. 
~ 


t 


AMM KH 


> em RD 


Citron, fey. 19 ib. boxes 
ned 


> ht 
at Om 
te 
pent beet nd bed 


to 


ground, steamed | 
anm., 60% bone | 


phosphate, Chicago. . . ton! 25.00 22.50 
Muriate potash, 5U@.. * 35.55 pieee 
Nitrate soda...... 100 Ibs! 2.57% | 2.45 
Sulphate, ammonia, 
domestic f.0.b. works ‘“ “ 3.30 | +2.60 
potash, bs. 90%... ton’ 45.67 | 47.5 
FLOUR: Spring Pat. 196 lbs) 6.40 | 8.25 
Winter, Soft Straights. . “ 5.90 | 6.25 
GRAIN: Wheat, No. 2 R a) 41.30%) 1.50 
Corn, No. 2 yellow ‘e+ 93 CO 77! 
Oats, No. 8 white..... “ 56 48 
‘Spee coos “it 1.00% 1.164% 
malting...... " s] 7 
i paar 00 Ibs + 1.385 1.40 
Straw, lg. rye, No. 2 * “i 1.50 1.75 
HEMP: Midway, ship....Ib! 14%) 
HIDES, Chicago: 
Packer, No. 1 native... .Ib 20 15 
No. 1 Texas........... ‘| 18 | 15 
stork eit cieleeca oe 17 | #144) 
heavy native.... “| 16%) 141, || 
RS i ts be ic - * 13 CO; ] 
Country No. 1 steers... “| 18 | 
1 buff hides...... ‘*i— 12%) by || 
No. 1 extremes..... ne 14 | 10%) 
ZB “Spee ao< “TF 13 C= 12 
‘ calfskin......., me 14 | 13 
Chicago City Calfsking ‘| 18 | 17 
1OPS: N. Y., prime 23. .1b 22 30 
IESE Ib) 84) 
LEATHER: 

‘| Union backs, t.r.. Lb... *! 50 | 40 
Scoured oak-backs,No. 1 “| 55 | 50 
Belting Butts, No.1,t.r.,hy ‘*) 7 60 

° 
Hemlock, b. 
es heels all per M ft 40.00 | 36.00 
Tonawanda W Pine 
barn, 1x4” ** # «6/4 88.50 | 82.00 


se 66 a 155.00 | 150.00 
ss 66 os} 130.00 | 125.00 


a ara apres oo 128.00 | 110.00 
FAS Poplar, 4/4". “ * “/4 135'00 | 130/00 
eh, 4/4°,,..,  * 4. 110,00 105.00 
Log R. Beech, 4/47 * « 4) 45.00 | | 40.00 


Birch, 4/4* 


46 66 ost 160.00 | 150.00 


FAS Chestnut, 4/4% ‘* «+ «6 + 145.00 | 180.00 
FAS Cypress, 4/4” 

(old grades) .... “ « _ 105.00 105.00 
No. 1 Com. Mahog., 
4/4” 


1 


~ Mm & 
— SS a 


sere eee e028 


= 


Cr Coho te 


66 46 68 165.00 165.00 


FAS H. Maple, 4/4" «¢ «6 6 + 110.00 | 95.00 


~ 
nN 
Ql 


es°@e@e@e eevee 8 


No. 1 Com. Y. Pine 
i 


— W 


oot 


sé 46 “1+ 44.00 44.00 


1 sooo 49.00 | 40.00 


Long Leaf Yel. Pine 


t 


m1 00 a at jt « 


D. * FAS Bassw'd, 4/47 #8 46 6) 
denat. form so oe 
ul 


k2z12°., * © “| 63.00 | 49.50 


95.00 | 90.00 

Fir Tim- | | 
12x12"....  * «i+ 67,00 | 54.00 

Redwood B | 
“Slat ak Yh Te 49.75 43.50 


Dried Roofers, 6” ** « “i+ 35.00 | 28.50 
Plywood, 3-ply % inch: 


ee ewewmaee.a i 
frican, crude ib) 


Ibs 
x, Crystal, in bbi... 


os 


tt ed 
. ee 
a = 


a or 
Ne owe COOKS. 
ACW Out: 


Silver, crystals, “ 


> 


% 
Jobbing lotse.... “ 


oo tbo 


te 


oo 
DOow: 


UFF 
si-chromate Potash, 
och 





earn? 
io ar. re 








+ Advance from previous week. Advances 65 —Dea 





Birch, Grade,Gig * *« « 90.00 | 75.00 
1 ipeenetieneten a en Ean 
MET | - 

Fig Iron: No. 2X. Ph. ton) 29.76 21.34 

valley furnace ‘+ 26.50 | 18.75 

Bessemer, Pittsburgh °° 20.77 21.46 

gray forge, Pittsburgh «+|+ 29.27 | 20.71 

N So. Cine’i.... “i+ 20.05 | 20.00 

Bessemer Pgh, ‘| 40.00 | 28.00 

forging, Pittsburgh. . “It 47.50 82.00 

Open-hearth, Phila... **| 45.17 | 33.74 
Wire rods, Pittsburgh. oe) v0.00 | 85.00 
O-b. rails, hy., at mill “| 43.00 _| 40.00 
Iron bars, ref... Phil. 100 Ibs! 2.475) 1.76 
Iron bars, Chicago. * ee) 2.50 1.55 
Steel bars, Pittsh..  «/4 2.2 | 1.40 
Tank plates, Pittsb. “ «4 2.25 | 1.40 

Pittsburgh. ** «/+- 2.25 | 1.40 

Sheets. black, No. 28 

Pittsburgh ....... «| 3.50 3.00 
Wire Nails, Pittsb, * «| 2.50 2.40 
Barb Wire, galvan- “a0 

Pittsburgh... ‘* «/ 8.35 | 3.05 
Galv. Sheets No. 28. Pitts “ 4.60 | 4.00 
ke Conn'ville. oven. .ton ms 
» prompt ship. «| 7.00 | 3.25 
ry. prompt ship. *|~- a 4.00 
bum, pig (ton lots) Ib’ <1 72 | 17 
ordinary... “ = 4. 
Electrolytic... «+ 1646) 127 
 boknce ove M+ (% | 4. 
DaveOadiiede $6) 8.40) 4. 
SS AR eee ** 43 | 80 
Tinplate, Pittsb.. 100-Ib box 4.75 4.75 
S AND SYRUP: 
Do steeeeeees Bali+ 10%) 12 
_. Peso petiettee e 57 | 44 
sugar, medium. * 18 18 
TORBS: Pitch bbl| 6.25 6.00 
See ae App, 6.00 5.30 
Tar, kiln burned..... - @ 12.50 -00 
baie eeee6e au 5 8 
: 9% | 9 
. f.0.b., coast Ib SY 7% 
» bbls, spot Ib) + 18 | 14y, 
. bbls, f.0.b. coast Ib! 15 13% 
a domestic.........gal 63 51 
Newfoundland ......... « 65 | 53 
rn *e®eeeees ®e®eeeseees lb! 12 9 
Oot tonseed Cecccccccee 11.15) 10.00 
. prime, city...... gal 1.10 | 8 
Sg Pre ngebareny 98 | 7 
city, raw..... ee) 1.02 92 


QUOTATIONS OF COMMODITIES 


Corrected each 
__week to Priday 
‘This Week | Last Yeas 


Petroleum, cT., at well. .bbi 
Kerosene, wagon deliy. 
Gas’e auto in gar. st. bb! 
Min.. lub. cyl. dark fl’a **) 


araffine, 903 apec. 


eF 
ee ee 


Paris White, Am. . 
Red Lead, Ameri: 


os 
NON ay 





- OC 


* 
" 


Dry 
zy niting Comrcel, . 


ee FX 


SDI Dk 


~~ 
~) 
os 
© 


Sulphite, Dom. bl. 


ola 
_ a 











am 
er 


Mackerel, Fat Norway 22) 
No. 8 


| Mombasa, 
| SUGAR: Cent. 960. 
ormosa, fair. ... Ib! 
. Nee. ' 
TOBACCO, L’ ville 
Red—Co 


‘hdewineescare, ae 
colory—Common ‘+ 


oh hee 


ton 


| eet) 


oot 
Ss! 


Ordinary Mediums 















ecotton-warp nerge 





brevious week. Declines 16 + Quotati 





* Carload shipments, f£.0.b.. New York 
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February 24, 1923 DUN S REVIEW 19 
NTS Miscellaneous ; Goan 
| N V FE. S T M Name and Rate. Payable. Close. 
’ ,00KS Manhattan Shirt, T5¢e¢ q.... Mar. 1 Feb. 16 
TD Name and Rate. Payable. Close Martin-Parry, 50c q...... Mar. 1 *Feb. 16 
. oo — nian Am Art Wks «om and pf, : May Dept Stores, 2%q.... Mar. 1 Feb. 16 
DI\ IDEND DECLARATIONS Bae Gaee saves seen eee April Lo oan Shane May Dept Stores pf, 1% q April 2 Mar. 1 
| Am Beet Sugar pf, l's q.. April 2 Mar. 10 Merrimac Mts. 1%q...... Mar l he 15 
‘ Am BS & Fy. $1.25 q.... Mar. 31 Mar. 23 Merrimac Mfg pf, 2%... Mar l “eb. 15 
— => Railroads Am BS & Fy pf, 3 q.. Mar. oli Mar. 23 | Mich Drop Forge, 25c m.. Mar Feb. 25 
— ‘ Books Am Laundry Mach, 33c.. Mar. . |. oeeee Mid W Util pf, $1.25 q. . Mar. l Feb. 15 
- d Rate avable. Close. Am Locometiv: 1% gq... Mar. 31 Mar. 13 Montreal Cottons pf, 1% ‘a Mar. 15 Feb. 28 
A, one 4 ——. ee yet l Jan. z Am Locomotive Pe Mis Mar. 3! Mar L3 Mutual Ce Bawee @.acecce Mar. 15 Mar. 1 
F Canadian Pacific, 2% q.. Mar. 31 Mar. j Am Sugar Ref, 1% q.... April 2 lar | Nat ziscuit pf, 1% q..... Feb. 28 Feb. 14 
; Canadian -Pacific pf, 2 s.. Mar. 31 Mar. 1] Am Tob com wa com B, Nat C & Suit pt 1% q. Mar. 1 *Feb. 23 
} Chestnut Hill, 7T5c q.... Mar. D Feb. 20 BD Geocccccccscecsessseses Mar. 1 Feb. 10 Natt ei. Babee ceee? e Mar. 14 Feb. 20 
Cin, NO & TP pf.1%4q.. Mar. 1 Feb. 15 Am W Glass pf, 21% Sees Mar. 1 Feb. 16 Nat C andy Ist and 2nd pf, 
Cincinnati Northern, 3.... Mar. 1] Feb. 23 | Armour & Co of Ill pf, i | Xk, ee Mar ‘4 Reb. 20 
Cleve & Pitts, 87%c q.... Mar. 1 ‘*Feb. 1v ae ee ee \pril 1 iar. 15] Nat Lead, 2 q. ete eeee e« Mar. 31 Mar. 16 
Cleve & Pitts sp gtd, 50c q Mar. 1 ‘Feb. 10 | Assoc Dry Goods ist pf, ‘ at Sugar Ref, 1% 4--.-- apee : _M ir. 10 
Crip Creek C pf, 1........ Mar. 1 Feb. 15 BO Ge ccoctcccsocsoesese Mar. 1 Feb. 10 Niles-Bement-] pt, I 'e q Feb. 26 Feb. B . 
Del & Hudson, 2% q..... Mar. 20 *Feb. 26 | Assoc Dry ‘Goods 2d pf, Ogtivie F Mills pf, 1% q Mar. 1 Feb. 23 
Fonda, J & G pf, 1% q.. Mar. 15 *Mar. 10 Bee Giicuccececesteoesecse Mar. 1 Feb. 10 | ¢ rpheum Circuit pf, - q - April | Mar Lo 
j N O, Tex & Mex, 1% q.. Mar. ] Feb. 19 Atlantic Refining, L Gisss Bee be Feb. 21 (osc eola Con_ Mining, ol. Mar. ! 2 b 13 
N Y, Chi & St L ist pf, 5 a Feb. 28 Feb. 24 Atl Terra Cotta pf, 1q.. Mar. 19 Mar. » Pas kard M Car pf, 1% q.. Mat it Keb <* 
North Pennsylvania, 2 q.. Feb. 26 Feb. 14 Atlas Powder, 3 Cee eeee Mar. 10 *Feb. <5 A nnok Oil, RVC Q..cece. Mar © Mar Lo 
Phila, Ger & Nor, $1.50 q.. Mar. 5 Feb. 20 seth Steel non-cum .% pf, | | : i ennok Oil, 10¢ OX. ..+-. M ir. 26 M ir. 16 
P Y & Ash pf, 1% q.... Mar. 1 Feb. 26 ) i i oer rer tees \pril 2 Mar. 13 Doyen Mpaaae ag 5 2 » Ms ; ped Ase 19 
60c q..... Mar. 8 Feb. i¢ Seth Steel non-cum 7% pf, BSiy-WIkBIY S A, $l ul eb. 20 
waren A a. Sue April 2 ‘Reb. 28 S ee Serer rrr = | July 2 *jJune 15 Pitts Steel pf, 1% Q--+--. a 1 Feb. 15 
Union Pacific, 2% q...... April 2 Mar. | Beth Steel non-cum 7% pi, ; erat “ Whitn y pf. 1's q Feb. 20 "Feb 8 
Union Pacific pf, 2 s...... April 2 Mar. 1 en? ». Uct, | *Sept. 15} Pure Oil, 50c q + tua apace Mar. 1 Feb. 15 
Beth Steel non-cum 7% pf Quaker Oats, 2% q...... April 1 April 2 
ER ee ee ie Jan. ; fg Y a ats, 1% @....-+ May 32] \Miay 1 
e ege,e Brill (J G),. $1.25 a Mar. ] Feb. 2 cand Aiines, >: kee . Feb 26 Feb. 20 
Tractions and Utilities British-Am Tob, 4 int.... Mar. 21 Coup. 95 teming Typewriter Ist pf, 
; o4 ee _ , Butte Copper & Z. 50c.... Mar. 1 *Feb. 15 3} eee eeeeceeeeeeees Mar Feb. 24 
Am Power & Light, 242 q Mar. 1 Feb. 19 | Gay Petroleum, 1%........ Mar. 1 £4xFeb. 20 | Reynolds Spring pf. A and 
Am Railways pf, 19% stk Feb. 20° *Beb. 15 | @gmppbell Soup pf, 1% q-. Mar. 1 Feb. 15 ET RE ee eeerr-ay April 1 Mar. 19 
Am Tel & Cable, $1.25 q.. Mar. 1 Keb. 25 Century Rib M pf, 1% q.. Mar. 1 *Feb. 15 | St Mary’s M Land, $3.... Mar. 5 Feb. 6 
Braz Tr, L & P, 1q...... Mar. 1 Jan 311) Ghesebrough Mfg, 3% q.. Mar. 31 *Mar. 10 | Seaboard O & Gas, 2%e m Mar. 1 *Feb. 15 
Brooklyn City, 201 4 Mar. | *Feb. Lo Chesebrough Mfe pf. 1% q Mar. 31 *\iar. 10 Sharp Mfz $1 oq. _... Feb. 21 Feb. 6 
C Ark R & L pf, 1% q. . Mar. l *Feb. 15 Chile Copper, 6214%c....... Mar. 22 Feb. 28 | Sherwin- Williams pf. 1% q Mar. 1 Feb. 15 
Cent Miss V Elec Prop pf, ‘ _ | Continental Oil, 50e q.... Mar. 15 Feb. 23 | Stand Oil Ind, 62%c q... Mar. 15 Feb. 16 
Se) Ce Mar. 1 *Feb 19 Cee Ga EB Mis cn dwtonces Mar. 15 Mar. 1] Standard Oil Kan, 50¢e¢ q.. Mar. 15 Feb. 28 
Con Gas, EL & P, Balt, 24q April 2 Mar. 1o Conese Ce. BE Gaccccsueus Mar. 15 Mar. 1]S Oil N J $100 par, $1 q Mar. 15 Feb. 26 
| Con Gas, EL & P, Balt 8% : Crescent Pipe Line, 37%6e q Mar. 15 Feb, 20}, S Oil N J $25 par, 25¢ q Mar. 15 Feb. 26 
pf, 2 ss) SEE ES Eee Hees Sah April « Mar. lo Decker (Alfred) & (Cohn Standard Oi] N J pf, 1% q Mar. 15 Feb 26 
Con Gas, EL & P, Balt 1% ' : “Se ere Mar. 1 Feb. 25 | Standard Oil N Y, 35e q.. Mar. 15 Feb. 23 
pf, 1% cc April Mar. AS Deere & Co pf, 75c q..... Mar I Feb. 15 | Standard Oil Ohio, $2.50 q April 2 Feb. 23 
Detroit Edison, 2 q...... April 16 Mar. 20] pet Brass & Mall, % m.. Mar. 1. Feb. 26] Texas Co, T5e q.......... Mar. 31 Mar. 9 
Detroit United, 1% q eoces Mar. 1 Feb. a2 Dome Mines. 50c q....... April 20 Mar. 31 Texas Gulf Sul, $1.25 q... Mar. 15 Mar. 1 
East Wis Elec pf, 1% q.. Mar. 1 Feb. 20) pastman Kodak, $1.25 q.. April 2 Feb. 28 | Timken R Bearing, 75c q.. Mar. 20 Mar. 5 
Fed. Lt & Trac pf, 12 q.. Mar 1 *Feb. 16 Eastman Kodak, 75c ex.. April 2 Feb. 28 | Truscon Steel pf, 1% q.... Mar. 1 Feb. 18 
Gal-Houston El pf, 3..... Mar. 15 *Mar 1 Eastman Kodak, 1% q... April 2 Feb. 28 | Union Mills, $1 q........ Mar. 1 Feb. 15 
Geo Ry & Power, 1....... mee D3  seson Fam Players pf, 2 q..... Feb. 23 Feb. 10 | Union Mills pf, $1.50 q... Mar. 1 Feb. 15 
Gee Ry & Power 2d pf, 1. Mar. 1 ..... Famous Players, 2 q..... April 2 *Mar. 15 | Un Cig Stores pf, 1% q.. Mar. 15 Feb. 28 
Geo Ry & Power ist pf, 2q April 20 ..... Fed M & Sm pf, 1% q... Mar. 15. Feb. 24|U SC TI Pipe pf, 1% q. Mar. 15 *Mar. 1 
Ili Central, 1% q........-. Mar. 1 Feb. 2] Galena Signal Oil, 1 q.... Mar. 31 Feb. 28 | U SC TI Pipe pf, 1% q. June 15 *June 1 
Til Central pf, 8 - gh + dei Mar. . Feb. 2 Galena Signal Oil pf, 2 q.. Mar. 31 Feb. 28] U S C T Pipe pf, 1%.... Dee. 15 *Dee. 1 
Mid W Utilities pf, 1% 4.. Mar. 1 Feb. 15] Galena Signal Oil pf, 2 q Mar. 31 Feb. 28 | U S Envelope, 1 q....... Mar. 31 Mar. 15 
Mid W Utilities pr lien, : : wd Gt A & P Tea, 50c¢ q.... Mar 1* Feb. 14 I" S Envelope pf. 1% q... Mar. 31 Mar. 15 
tM Aeeeeeeees do Aaalale Mar. 15 Feb. 28] Gt 4 & P Tea pf. 1% q... Mar. 1. Feb. 14] Valvoline Oil, 2% q...... Mar. 15 Mar. 10 
Neb Power pf, 1% , Mar. 1 Feb. 15 Greenfield T & D pf, 2 q.. April 2 Mar. 15 Valvoline Oil pf, 2 q.... April 1 Mar. 15 
N News & Hamp, 1% q... April 2 *Mar. 15 Guantanamo Sugar pf, 2 q April 2 *Mar. 15 Waltham B Dye, $5..... Mar. 1 Feb. 13 
Nor Texas Elec, 2 q...... Mar. 1 *Feb. 17] fartman Corp, 1% q.... Mar. 1 Feb. 16 | Wamsutta Mills, 1% q.. Mar. 15 Feb. 13 
Nor Texas Elec pf, 3.s.... Mar. 1 *Feb. 17] fomestake Mining, 50¢ m Feb. 26 Feb, 20| Ward (Edgar T) Sons Co 
Phila Co pf, $1.25 S....-- Mar. 1 Feb. 19] Hood Rub Prod pf, 1% q Mar. 1 Feb. 20 ae, Be reer Mar. 31 Mar. 20 
Phil El com and pf, 50e q Mar. 15° Feb. 19 | Ymperial Oil, 75e q...... Mar. 1 Feb. 12 | Warner Sug R pf, 1% q.. Mar. 15 Mar. 10 
Pitts & W V pf. 1% q.... Feb. 28 Feb. 21 | Imperial Oil, 1 ex........ Mar. 1. Feb. 12 | Welch G Juice pf, 1% q.. Feb. 28 Feb. 20 
San JL & P pf, 1% q.. Mar. 15 Feb. 281 Ingersoll-Rand, 2 q..... Mar. 1 Feb. 18| Western Elec pf, 1% q.... Mar. 31. *Mar. 12 
San J L& P prior pf, 1% q Mar. 15 Feb. 28 Int Cement. 75c q........ Mar. 31 Mar. 15 Weds Mie, $3 @sccicccec Mar. 1 Feb. 22 
Swpeeé L pf, 1% q.... Mar. 1 Feb. 16] Int Cement pf, 1% q..... Mar. 31 Mar. 15 | Wrigley (W) Jr Co, 50¢ m May 1 April 24 
Stand G & E pf, 2 q...... Mar. 15 Feb. 28] tnt Ed Pub pf, 50c...... May 1 Mar. 1| Wrigley (W) Jr Co, 50¢ m June 1 May 24 
Va Ry & Pwr a ww ibecers July 20 Dec. 31 Kuppenheimer (B) & Co Wrigley (W) Jr Co, 50¢ m July 2 June 25 
Washington Gas pf, 3.... Mar. 1 Feb. 17 “eo eee Mar. 1 Feb. 23 
West Penn, %......++-- -- Mar. 30 Mar. 158 | Lake of W Milling, 3 q.. Mar. 1 Feb. 24 * Holders of record; books do not close. 
Lake of W Milling, 1% q Mar. 1 Feb. 24 
—— ae a Lancaster Mills, 24%4 q.... Mar. 1 Feb. 23 ie eee 
Lanston Monotype, 11%4q.. Feb. 28 *Feb. 17 
Est. 1794 Inc. 1903 Ludlow Mfg Assoc, $2 q.. Mar. 1 Feb 7 THE NECESSITY OF 
McCrory Stores, 1 q...... Mar. 1 Feb. 20 
McCrory Storcs, 10 stk... Mar. 1 Feb. 20 CREDIT INSURANCE 
CRUIKSHANK COMPANY Mahoning Invest, $1.50 q.. Mar. 1 Feb. 23 
Mahoning Invest, 50c ex.. Mar. 1 Feb. 23 | @] Credit Insurance begins when your 
Real Estate  s—itssss‘ttCN Fire Insurance stops—when your mer- 
chandise has left the protection of your 
141 BROADWAY, DIVIDEND NOTICE four walls and is turned into accounts. 
. NEW YORK CITY AMERICAN TELEPHONE AND @_ Our new Simplified protective Policy 


TELEGRAPH COMPANY 








i34th Dividend is clearly understandable. ‘It insures 
The regular Ee dividend Re. ™“— all outstanding accounts against abnor- 
DIREBOTORS: Dollars and Twenty-five Cents per share wi . 
Warren Cruikshank . Robert L. Gerry be paid on Monday, April 16th, 1923, to stock- mal losses. The terms are liberal—yet 
William L. DeBost R. Horace Gallatin holders of record at the close of business on | the cost is moderate. 
William H. Port Russell V. Cruikshank Friday, March 16th, 1923. 
Soasies M. Cruikshank On account of the Annual Meeting of the 





stockholders, the transfer books will be closed ¢ You can’t afford not to carry Credit 

at the close of business on Friday, March 16th, | Ingyrance 

ae 1923, and re-opened at 10.00 A.M. on March 28th, . 
1923. H. BLATR-SMITH, Write Us 


BARROW, WADE, GUTHRIE & CO. Treasurer. 


cemaenie se samen The American Credit-Indemnity Co. 


Equitable Bldg., 120 Broadway, NEW YORK 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. of New York 
CHICAGO—Westminster Bldg. 
PHILADELPHIA—Fi Bidg. W FE, . . 
SAN FRANCISCO—Exposition Bidg. GIBSON & SSON, Inc 104 5th Avenue, New York City 
BOS ee, . e 
UTICA—The Clarendon Bldg. INSURANCE 511 Locust St., St. Louis 
QUEBEC, P. Q., CANADA, La Banque In All Branches 
Nationale, Rue St. Pierre ® 








queue All Principal Cities 
LONDON, ENGLAND, 18 St. Swithin’s Lane, — 
E. C.; Cable “Adoriest” wiles 110 William Street, - NEW YORK J. F. McFADDEN, President 





